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THE NATIONAL CITY BANK 
OF NEW YORK 


Capital, SurpLus AND Unpivipep Prorits — $165,479,5 25-99 


Condensed Statement of Condition as of October 3, 1928 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 


ASSETS 


CASH in Vault and in Federal Reserve Bank  .$118,360,503.81 
Due from Banks, Bankers and U.S. Treasurer . 149,507,248.16  $267,867,751.97 
Loans, Discounts and Acceptances of other Banks $55,889,01 5.76 
U. S. Government Bonds and Certificates. . .$136,162,722.50 
State and Municipal Bonds. . . . . « «  3,908,820.92 
Stock in Federal Reserve Bank . . ° * 4 200,000.00 
Other Bonds and Securities. . . . » «+ 60,815,276.23 205,086,819.65 








Subsidiaries: 

International Banking Corporation $6,000,000.00 

Bank of Haiti, Inc.. . . . . 2,000,000.00 8 000,000.00 
Bank Buildings ; _— 25,167,847.92 
Items in Transit with Branches. ss 9,021 ,039.06 
Customers’ Liability Account of Acceptances. 124,831,645.33 
PK: : «6 « «6 s «6 3 6,329,633.85 


TOTAL $1,502,193,753-54 











LIABILITIES 


Coes Ss 2c 6 e $90,000,000.00 
Surplus. . . ° §0,000,000.00 
Undivided Profits. eins8 25,479,525.99 $165,479,525.99 
Deposits . . 1,102,426,627.33 
Liability as Acceptor, "Endorser or Maker : on 

Acceptances and assinet x ss 216,040,989.45 
Circulation . . S eke 98,995.00 


Reserves for: 
Accrued Interest, Discount and other 
Unearned Income. . $3,800,758.05 
Taxes and Accrued Expenses, et cetera 7,27 4,332.82 
Capes... «. « « 6 * 7,205,204.90 18,080,295.77 
Other Liabilities . . . . 67,320.00 


TOTAL $1,502,193,753-54 
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is not visible. 





Business is increasingly active, and there is nothing 
in the statistical record to negative the expectation of 
a prosperous fourth quarter. The real business outlook 
is contained in the public speculative fever and blind 
belief in ever rising prices and profits. The end thereof 
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HE business outlook 
| for the last quarter of 
this year and for the 
opening months of 
1929 seems to be 
mainly contained in 
the speculative en- 
thusiasm which cov- 
ers the country—in a 
psychological condition of the public 
which is largely inaccessible to ex- 
ploration by statistics. The outstand- 
ing evidence of this mass psychology 
of the prosperity boom is, of 
course, the bull market in stocks. 
The key to the movements of the 
stock market is the general public 
belief that stocks will sell for in- 
creasingly higher prices, and that the 
profits to be made by short turns in 
the market will many times repay 
the unusually high cost of the money 
that has to be borrowed to carry on 
these operations. This attitude has 
naturally had a considerable influ- 
ence upon business, in the sense of 
disposing business men to a similar 
unrestrained hopefulness. 

Powerful support of this attitude 
of the public mind has come from the 
activities of the Presidential cam- 
paign. Prosperity has been in a 
sense the watchword of both parties. 
The Republican Party promises a 
continuance and even a strengthen- 
ing of the policies which it asserts 
are responsible for our present era 
of prosperity, while the Democratic 
Party promises with equal fervor to 
do nothing that will interfere with 
our existing well-being. Pledges are 
made of hundreds of millions of Fed- 
eral dollars for the relief of unsuc- 
cessful farmers. Water powers are 

















to be developed. Foreign trade is to 
be expanded. Everything good is to 
be made almost immeasurably better, 
and the sore spots are to be healed 
by the Federal gold cure, variously 
applied. 

Incidentally, it is true, the unceas- 
ing demands of the stock market for 
more funds have had the result, 
through the efforts of the Federal 
Reserve System to check this use of 
credit, of imposing high costs for 
money on the entire business com- 
munity, and of considerably disabling 
the New York money market for the 
full performance of its functions as a 
world money market. It is also true 
that an outstanding total of bank 
credit much larger than that of a 
year ago rests upon a gold base half 
a billion dollars smaller, a base now 
much more largely composed of 
United States securities pledged with 
the Reserve Banks. Our credit sys- 
tem is in disorder to the extent that 
it involves burdensomely high costs 
of money for business purposes, and 
that it is unregulated and uncon- 
trolled by any agency having in view 
the interests of the country as a 
whole. But these are causes for con- 
cern disregarded by a public innocent 
of critical thought. 

How great the public credulity is 
believed to be is illustrated by Mr. 
Hoover’s speech this week in Boston, 
where with one hand he held out a 
promise of greater prosperity at 
home in a still more rigid exclusion 
of foreign goods and with the other 
offered a promise of repayment of 
European debts through triangular 
exchange based upon the imports he 
had just (Continued on Next Page) 
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promised to diminish. To a public mind 
which can assimilate this logically impos- 
sible proposal, it may well seem that no 
hopes of continuing properity can be too 
great to be entertained. 

Statistically, as is sufficiently shown 
by the explanation on another page of the 
September rise in THe ANNALIST Index 
of Business Activity, the leading lines of 
production are active, and indicate pros- 
perity. Viewed in the light of these fig- 
ures the business prospect for the final 
quarter of the year is one of good times, 
with nothing disclosed in these statistics 
to suggest any unfavorable developments 
in the earlier part of 1929. 

In support of the general public op- 
timism it is only reasonable to record 
the fact that the astounding wealth of 
this country, and the facility with which 
it has been expanded into bank credit, 
have already carried the country with a 
hardly perceptible jar over several 
rough places. 

And yet—sundry features of the pres- 
ent economic Situation recall the history 
of one of the minor ical movements 
in the Wilderness Camp of our Civil 
War. 

A column of Federal troops was sent 
on nearly a day’s march to make a turn- 
ing movement against the enemy. The 
column followed a road flanked on the 
left by a thick forest. From early morn- 
ing until near noon the troops and their 
officers were both amused and mystified 
by the fact that out of this forest on 
the left came a constant flight of birds 
and small animals. The meaning of this 
supposedly insignificant circumstance 
was disclosed when a Confederate col- 
umn which had been marching parallel 
to the Union troops, and frightening into 
the ranks of the latter the small inhabi- 
tants of the forest, descended upon the 
Federal troops in a crushing flank at- 
tack. 

Out of the forest of present economic 
facts there have lately been emerging 
sundry signs as little attended to by the 
public today as were the birds and ani- 
mals reckoned with by the Federal col- 
umn of 1864. But the emergencies of 
the present day are no less easily inter- 


preted, and are no less vital than those 


of that day in 1864. 

To take a sample first from the out- 
side, let us cast an eye on the depressed 
and disorganized cotton industry in Eng- 
land, and couple that depression with 
the statistical fact that since the begin- 
ning of the war, with world consumption 


of cotton stationary, world spinning ca- 
pacity has increased 14 per cent., while 
world trade in yarns has decreased 23 per 
cent. We are supplying the world with 
textile machinery, and potentially cutting 
down our foreign markets just as those 
of England have been narrowed. 

The combine harvester, which has re- 
duced the cost of producing wheat in this 
country by more than 20 cents a bushel, 
is being rapidly adopted by our two chief 
competitors in the wheat trade, Canada 
and Argentina. Here again we are cut- 
ting down by some of our exports the 
future market for other exports. 

Most important of all, our entire agri- 
culture is undergoing a revolution of ef- 
ficiency which will progressively lower 
the price of nearly all farm crops; drive 
into industry some fifteen millions of 
persons now unprofitably occupied upon 
the farms; and create a new and serious 
problem of absorption by industry. 

After the November election we shall 
have to deal with some of these actuali- 
ties—some of these amusing small ani- 
mals now scampering across our path. 
The rosy clouds of pre-election rhetoric 
and promise will seem less substantial, 
and we shall find, in all probability, 
that the greatest of these problems, that 
of subsidizing inefficient farmers to re- 
main where they are, will precipitate a 
severe and acrimonious struggle between 
the urban majority of the country and 
the disproportionate political power of 
the farm minority. 

The immediate outlook is prosperous, 
but there are probabilities of serious 
friction close ahead. 

BENJAMIN BAKER. 





GOVERNOR STRONG 


HE death of Benjamin Strong, Gov- 

ernor, since its organization, of the 
Federal Reserve Bank of New York, is 
a loss to the entire world; for it was 
Governor Strong who saw the need and 
seized the opportunity for drawing into 
conference and cooperation the central 
banks of the world; and who furnished 
the leadership, the inspiration, and much 
of the technical sagacity which has 
accomplished in the past five years the 
restoration of the gold standard in all the 
important nations of Europe. His earlier 
great services to his own country during 
the strain of war financing, and the 
hardly less severe strain of the critical 
years of 1919 and 1920 will not be for- 
gotten, even in the light of his greater 
services to the world at large, in the 
closing years of a life made difficult by 
mortal disease. 


FINANCIAL MARKETS 


that the behavior of the market indi- 

cated that another general advance 
had set in. The subsequent course of 
prices has demonstrated the correctness 
of this view. A number of important 
issues have been advanced to new high 
levels during the week and the market 
in general has maintained a tone of con- 
fident strength. New groups have been 
brought into the movement and although 
some hesitancy and reaction has devel- 
oped in certain of the issues which 
rushed up sharply last week, there is 


T was pointed out here a week ago 


Island and New York Central. The oils 
have advanced slightly. The rails and 
the coppers have in genera] been rea- 
sonably firm, but gains have been much 
less spectacular than with the industri- 
als. 

On Thursday a number of cross cur- 
rents developed and certain issues, not- 
ably United States Steel, sold off in the 
face of advances in the rest of the list. 
As yet, however, this irregularity has 
not gone far enough to be regarded as 
a definite sign of technical deterioration. 

Volume of trading held at about the 
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as yet nothing to indicate a change in 
the trend. 

The advance began, it will be recalled, 
in the early part of last week with 
Smelters, Allied Chemical, Nickel and 
Montgomery Ward the outstanding lead- 
ers. The first two of these tended to 
react somewhat this week (although 
Allied began to move upward again 
Thursday), but Montgomery Ward and 
Nickel have pressed bravely forward 
into new high ground. Numerous other 
important stocks have joined in the ad- 
vance, such for example as Packard, 
Woolworth, Sears, Texas Gulf, Rock 
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same average level as during the pre- 
ceding week and evinced a tendency to 
contract whenever the advance slowed 
down or a reaction developed. It seems 
not unlikely that before the current 
movement is over Stock Exchange vol- 
ume records will have been shattered. 

It thus appears that the current ad- 
vance has still some distance to run, 
although of course the market is clearly 
in dangerously high ground. 

It is one thing to say that on techni- 
cal grounds a further advance is prob- 
able and quite another to justify such 
a movement. There are a number of 
favorable items in the current situation 
it is true, but it would certainly seem 
that they had already been more than 
discounted. 

As the present easing of the money 
situation is entirely the result of Federal 
Reserve bank manipulations it can 
hardly be regarded as marking a real 
turn. The credit requirements of the 
stock market and of business are still 
high and increasing and this fact may 
be expected to prevent any really sub- 
stantial fall in interest rates. 

What motive lies behind this shift in 
Federal Reserve open market policy is 
as usual far from clear. Possibly the 
aim is to assist business during the crop 
moving period and just before the elec- 
tion. It is also possible that the banks 
want to prevent any further inflow of 
gold from England. 

In this latter connection it is worth 
noting that sterling has remained 
slightly above the gold point during the 
week. There seems little likelihood of 
any further heavy imports of metal from 
London, this year at least. A. McB. 
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Business Activity Index Higher in Third Quarter 


of course, manufactured products, was 
notable in that it followed a new high 
record for all time already attained in 


HE third quarter has 
constituted a third 
and apparently un- 
finished section in 
the irregular recovery 
shown by THE AN- 
NALIST Index of Busi- 
ness Activity from 

é the decline which end- 
ed last December. In the first section of 
this upward movement (January-Febru- 
ary) the recovery was sharp; in the sec- 
ond (March-June) the gain was negli- 
gible, with a sharp setback in June; and 
in the third, which began in July, the 
recovery was resumed at a somewhat 
lower rate of increase than at the begin- 
ning of the year. The third quarter av- 
eraged about 2 per cent. above the sec- 
ond quarter, the gain being largely ac- 
counted for by increased automobile out- 
put, which, allowing for seasonal varia- 
tion and long-time trend, was about 17 
per cent. greater than in the second 
quarter. On the same basis, pig iron 
production, zine production, bituminous 
coal production and steel ingot produc- 
tion showed gains of from 2 to 5 per 
cent., freight car loadings were practi- 
cally unchanged, and cotton consumption 
showed a loss of about 4 per cent. 











TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY 

Sept. Aug. July. 

Pig iron production....... 101.7 102.9 101.2 
Steel ingot production..... 113.4 106.2. 115.4 
zrelgnt car loadings...... 95.0 93.3 93.0 
Electric power pr motion. .--- 103.0 101.4 
Bituminous coal production 88.9 86.3 87.7 
Automobile poomsonee. . bond 112.9 103.7 94.9 
Cotton consumption. -. 94.2 95.3 87.6 
Wool consumption............. 101.0 97.4 
t and a production. .... 114.8 116.7 
Zine production............ 95.3 99.0 94.9 
Combined index............ 100.6 98.7 97.3 


THE ANNALIST Index of Business Ac- 
tivity for September alone, on the basis 
of preliminary data, is 100.6, as against 
98.7 for August and 97.3 for July. The 
most important factor in the September 
increase was an extra-seasonal increase 
in freight car loadings, due, in turn, to 
a sharp increase in the last week in the 
month. Other important factors were 
increases of similar nature in steel ingot 
production and automobile production. 
Offsetting these increases to a very 
slight extent, however, were decreases, 
allowing for seasonal variation, in cotton 
consumption, zinc production. and pig 
iron production. 

: TABLE II. 

BOOKINGS, SHIPMENTS AND _  UN- 
FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION. 
Adjusted for seasonal variation. 


—— 
*Bookings “ae Order: 


(P.C. of _(P. C. of (Millions 
1927. Capacity). Capacity). of Tons). 
September .... 56 70 3.32 
October ....... rt 69 3.40 
November .... 68 3.37 
December .... 95 68 3.70 
1928. 
January ...... 101 79 3.89 
February ..... 91 83 4.01 
, eee 83 4.02 
BREE cccccccce 66 88 3.88 
ME crccvicses 88 3.68 
PED vcccesccee 102 79 4.02 
MEE wovcccceos 79 3.86 
August Sceccees 83 79 3.91 
September .... 83 88 3.90 


*Original data from The American Metal 
Market. {Seasonal correction by The An- 
nalist. tAt the end of the month. 

A significant aspect of September 
steel statistics is not only the large vol- 
ume of business shown to have been done 
but also the steadiness of incoming or- 
ders and the consequent close adjust- 
ment of production and shipments to 
demand. Thus far in October demand 
has been heavy from the railroads, the 
automobile manufacturers, the fabricat- 
ing shops and farm implement makers. 
In September, on the other hand, al- 
though the tonnage of new business 
booked was admittedly heavy, the ac- 


tual tonnage booked by the Steel Corpo- 
ration, in terms of per cent. of capacity, 
did not quite keep pace with the tonnage 
shipped, if due allowance is made for 


month, will represent approximately the 
usual seasonal increase over the Septem- 
ber rate. 

Allowing for seasonal variation, each 
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seasonal factors. As a result, the un- 
filled orders of the Steel Corporation in- 
creased by slightly less than the usual 
seasonal amount during September, as 
shown by Table II. For the first half 
of October steel ingot output by all com- 
panies is estimated at 170,000 tons per 
day, which, if continued throughout the 








of the eight car loadings groups except 


forest products showed an increase in 
September over August. The greatest in- 
crease was in coal, and substantial in- 
creases were also shown by live stock, 
grain and grain products, and miscel- 
laneous commodities. The gain shown by 
the last named group, which includes, 





August. Table III gives the usual de- 
tails of these seasonally adjusted group 
figures. 

TABLE III. 
FREIGHT CAR LOADINGS BY GROUPS. 


Average Per Business Day, Adjusted for 
Seasonal Variation. 


(Thousands of Cars) 





Miscel- Mdse. Forest 

1927. laneous. L.C.L. Coal. Prod. 
September .... 65.20 43.62 30.27 11.45 
Oovobe? 2.2.0. 63.04 43.70 28.95 11.24 
November ..... 59.60 43.22 27.19 10.73 
December ..... 57.96 42.34 27.61 10.56 

1928. 
January ....... 29 444.30 28.28 11.17 
February 11 43.69 28.28 11.11 
Marc 00 43.16 28.21 10.93 
April .,.. 49 43.44 28.48 10.61 
May 96 43.37 28.95 10.91 
Me: si2sentead 05 43.19 26.78 10.83 
July EOE - OT 43.49 26.85 10.92 
A RR 66 43.22 28.52 11.07 
September .... 68.22 43.32 30.21 10.91 

Grain and Live 

1927. Grain Prod. Ore. Stock. Coke. 
September .... 15 . 4.91 1.77 
October ....... 8.14 5.75 5.25 1.62 
November ..... 7.84 3.47 4.96 1.56 
December ..... 7.59 4.42 4.64 1.57 

1928 
January ....... 8.32 5.04 5.28 1.69 
February ...... 8.72 4.50 5.86 1.72 
March ......... 8.70 4.50 5.51 1.68 
BD ss0scs0006 8. 3.68 5.08 1.71 
DE «.paeweeneie 8.14 5.90 4.96 1.80 
geri 6 6.79 4.92 1.79 
TE tne sean an 8.24 6.22 4.47 1.69 
August sosed ‘ae 6.32 4.55 1.75 
September .... 8.29 6.68 5.22 1,84 


The daily rate of bituminous coal pro- 
duction increased about 12 per cent. in 
September over August, but part of this 
increase was seasonal in character and 
our adjusted index consequently shows 
only a small gain. At the moment the 
better demand for coal is perhaps more 
accurately reflected in increased ship- 
ments, which, even allowing for seasonal 
factors, were 6 per cent. greater in Sep- 
tember than in August. The recent warm 
weather has brought about a lull in de- 
mand from domestic consumers, but 
Pittsburgh dispatches state that this was 
of little consequence to the trade as pro- 
ducers were already in most cases be- 
hind on their shipping orders, 

Cotton consumption, on an average 
daily basis, was slightly higher in Sep- 
tember, but the increase was less than 
seasonal. Although this is somewhat 
surprising, perhaps, in view of the large 
volume of cotton cloth sales reported for 
September, there is to be considered the 
inevitable delay incident to increasing 
production schedules after a period of 
curtailment. There is also the fact that 
leaders in the industry are still preach- 
ing curtailment as a means of securing 
better prices, which, of course, is sound 
doctrine if not carried too far. With 
industrial activity and wholesale and re- 
tail trade in most sections evidently ex- 
panding rather rapidly. at present, it 
would seem that there might be some 
danger of allowing the curtailment pro- 
gram to proceed to the point of shortage, 
the real danger being, of course, that 
should such shortage actually be known 
to exist, control of the situation might 
be completely lost. 

TABLE Iv. 
COTTON CLOTH YARDAGE RATIOS. 
(In per cent.) 


Ship 

Sales ments 
to Pro- to Pro- 
1927. duction. duction. 
DOROUNNGE : iio 0k scsoduaes 96.2 99.8 
COORUEE 6ébxaecendcoednens 68.0 88.4 
TOURED 055.0. 00000 deers 60.3 89.0 
DOSGDSE coc. cccrecsecss 100.8 87.5 

1928. 

SORUOET. 6.080000 6ceunenat 65.2 89.7 
DOREORET os ceod dcdecwets 85.4 95.0 
pS rere ee 97.7 94.3 
"| Beppperveterey rere 117.2 94.5 
BE 6.00s0i0sedoensecounen 77.2 93.4 
WUD. v0 cvpsesevecasatpunn 92.8 93.9 
DOE * ncs0acensdedenvaeas $4.5 98.1 
Fe ETC Poe 112.7 107.1 
September ........esee0. 152.6 109.6 


Source of data: The Association of Cot- 
ton Textile Merchants of New York. 
D. W. ELLSwortuH. 
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E Federal Reserve 
banks have retired 
into Winter, or shall 
we say Autumn, quar- 
ters on the Eastern 
front, where succes- 
sive offensives against 
the absorption of ad- 
ditional credit in the 
ets have been successfully 
repelled by exultant operators. Hostili- 
ties are for the time being at a stand- 
still, owing to the need for seasonal 
supplies of bank credit on the Western 
and Southern fronts for crop moving 
purposes. Investors and speculators are 
accordingly left to their own devices, 
and these contending forces now present 

the somewhat amusing spectacle of a 
tug-of-war in which not a few of the 
contestants on the investment side are 
unconsciously pulling on the wrong end 
of the rope. 

‘ Active operators are working for a 
further advance in security prices, and 
are obtaining an increasing portion of 
the necessary funds from investors who 
are deferring purchases in the expecta- 
tion of decidedly lower quotations in the 
near future. Many investors have liqui- 
dated holdings of securities, leaving the 
proceeds of sales as inactive deposits 
with banks, or employing them in direct 
loans to brokers. Through this process 
an increasing voiume of securities, par- 
tieularly those which are deemed to 
have speculative possibilities, is held on 
borrowed money at rising prices. It is 
a process that may continue for an in- 
determinate period, until checked by 
doubts as to the safety of the loans 
themselves, or failure of earnings to 
meet expectations in a number of con- 
spicuous instances. 


“Bootleg Loans” and the Futility of the 
Bankers’ Convention Resolutions 


Within recent weeks, the term “boot- 
leg loans” for loans to brokers by lend- 
ers other than banks has gained wide 
currency, and it seems to be thought 
that there is something peculiarly im- 








proper and damaging to the public in- \ 


terest in loans to brokers when the funds 
are not derived from the commercial 
banks of the country. Witness th 
solemn pronouncement of the Amer 
ican Bankers’ Association at its recent 
convention in ‘Philadelphia. A long res- 
olution was unanimously adopted by the 
convention, in which fears of the conse- 
quences of undue inflation in the se- 
curity markets were expressed, and lend- 
ers other than banks were urged to dis- 
continue the unholy practice of lending 
surplus funds to brokers. “Let George 
do it” was the substance of the prescrip- 
tion that was -recommended for an ad- 
mittedly unsatisfactory situation. 

To expect others to do what one should 
do one’s self is always unreasonable, and 
in this instance it most assuredly will 
not happen. The “all other’ loans to 
brokers are made by many lenders, in- 
dividuals and corporations from all parts 
of the country, and foreign lenders as 
well. There is no compelling reason 
that might induce these lenders to with- 
draw from the market. Would-be se- 
curity buyers at lower prices are too 
numerous and widely seattered to effect 
that concerted action that would hasten 
the advent of bargain days in Wall 
Street. If there were any question about 
the safety of brokers’ loans as the vol- 
ume increases and quotations advance, 
sudden withdrawals of major propor- 
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tions might disrupt the market. But 
the loans of these outside lenders are 
made through the banks; they do not 
differ in character from the loans made 
by the banks for their own account; and 
if they are (and of this there is no ques- 
tion) safe loans for banks, they are 
similarly safe for other lenders. 


Requirements of a World Money Market 


The recommendation of the American 
Bankers’ Association regarding brokers’ 
loans is impracticable because it will not 
be followed by those to whom it is 
addressed; and it deserves further con- 
sideration only for the negative reason 
that it rests upon an inadequate analysis 
of the essential nature of a great cen- 
tral money market such as that of New 
York or London. A central money mar- 
ket is a market to which funds are at- 
tracted from many sources for employ- 
ment, and at which large and various 
demands for credit, especially impersonal 
credit, are concentrated. 

It is contrary to the basic character 
of such a market to endeavor to obstruct 
the inflow of funds from any source 
whatever. On the other hand, the pres- 
tige of a great world money market 
rests upon its ability to support the 
withdrawal of funds at all times with- 
out excessive strain and consequent wide 
fluctuations in the course of rates. It 
may also be reasonably expected that 
the leading banks in a great central 
money market will energetically coop- 
erate to restrain intense, prolonged de- 
mands for credit that are recognized as 
unsound in character, and will not allow 
matters to drift in such fashion as to 
burden other important branches of 
business conducted by banking institu- 
tions. 


Federal Reserve Policy Not Constructive 


) If one may use a favorite word of 
the financial reporters,#the policies of 
the leading banks of New York during 









* the last year do not seem to have been 


“constructive.” | The issue and market- 
ing of invéstment securities and the 
granting of acceptance credits and the 
functioning of the bill market have been 
unfavorably affected by the absorption 
of credit in connection with Stock Ex- 
change operations. These are activities 
of permanent value to the banks, where- 
as there is nothing for the banks beyond 
the interest return in the growing em- 
ployment of funds in brokers’ loans. 
Profitable business relations for the 
long future are not to be developed in 
this quarter. 

The New York Stock Exchange gives 
rise to a problem in the functioning of 
the money market which is without par- 
allel in other countries. The volume of 
transactions is immensely greater; cus- 
tomers are far more numerous; and 
above all daily settlements are a unique 
feature of trading. It may well be ad- 
mitted that the adoption of term settle- 
ments is impracticable, and perhaps un- 
desirable. The question thereupon pre- 
sents itself whether it is possible to se- 
cure a reasonable measure of stability 
in the functioning of the New York 
money market in spite of the appearance 
from time to time of a Stock Exchange 
demand for credit that seems almost 


without limit, and is impervious to mod- 
erate advances in rates. 

The problem is further complicated by 
the absence of a potent restraining in- 
fluence commonly found in the case of 
other classes of bank loans. An intense 
demand for bank credit in the markets 
for raw materials or real estate, for ex- 
ample, when accompanied by rapidly ris- 
ing prices, affords convincing evidence 
of a declining tendency in the average 
quality of the loans secured for these 
purposes. In striking contrast, there is 
no reason to suppose that present Stock 
Exchange loans are one whit less safe 
than those of a year or two years ago. 
As quotations advance, the extent of the 
decline that may subsequently be experi- 
enced becomes greater, but this is a con- 
tingency that is almost mechanically met 
by increasing margin requirements. Pos- 
sibly there may be some diminution in 
the liquidness of these loans as the mar- 
ket reaches high levels, but it is not 
sufficient to be a factor of great practi- 
cal significance in the determination of 
banking policies. As with every other 
class of bank loans, contraction cannot 
be carried very far, but past experience 
indicates greater possibilities in the case 
of Stock Exchange Joans than any other 
type of borrowing. 


Money Market at Mercy of Brokers’ 
Loans 


In view of these conditions and influ- 
ences affecting the employment of credit 
in the security markets, the conclusion is 
inevitable that the New York money 
market will not function as a great and 
reasonably stable world financial mar- 
ket if the amount of funds absorbed in 
brokers’ loans is left to be corrected by 
the unfettered play of the forces of sup- 
ply and demand. There is not an unlimit- 
ed supply of available bank credit, and 
its most desirable manner of employment 
is not indicated by the rates that differ- 
ent groups of borrowers are prepared 
to pay for accommodation. 

To moderate an intense demand for 
loans on the Stock Exchange something 
more is needed than a gradual advance 
to a higher level of rates. The specula- 
tive demand for funds is founded upon 
the conviction that additional credit will 
be made available as rates advance. It 
is not believed that positive contraction 
will be enforced. Current experience 
supports this view. Bankers shake their 
heads over the situation, but as a group 
they have accomplished nothing. 


New York Banks Have Done Compara- 
tively Little to Reduce Brokers’ Loans 


The rapid growth of brokers’ loans 
made by others than banks is offered in 
explanation of inability to handle the 
situation. The position would be well 
taken if bank loans to brokers had been 
reduced by more than the increase in 
such loans from other sources during 
the recent months. But consider the 
record. Between March 7 and Oct. 10, 
brokers’ loans as reported by the New 
York banks increased $893,000,000, from 
$3,696,000,000 to $4,589,000,000. Loans 
on account of non-banking lenders in- 
creased $793,000,000, from $1,215,000,000 
to $2,008,000,000. Loans for the account 
of out-of-town banks increased $253,000,- 


“<A New Device for Reserve Bank Control of 
Brokers Loan Inflation \ 


000, from $1,462,000,000 to $1,715,000,- 
000. In the meantime, the New -York 
banks had reduced loans $153,000,000, 
from $1,019,000,000 to $866,000,000. 

The enormous increase in brokers’ 
loans from other sources than the New 
York banks, totaling $1,047,000,000, cer- 
tainly created a situation in which it 
would have been possible for the New 
York banks to reduce their own loans by 
more than $153,000,000 without imposing 
undue pressure upon the market. It ig 
to be noted, too, that during this periol 
borrowings by New York banks at the 
Federal Reserve Bank of New York had 
increased by $157,000,000, from $79,000,- 
000 to $236,000,000. The borrowing banks 
are not necessarily precisely the banks 
that are still extending a large amount 
bf credit to brokers, but there can be 
little doubt that in many instances banks 
borrow temporarily at the Federal Re- 
serve Bank-rather than liquidate Stock 
Exchange loans. 

Even though no banks are continuous 
borrowers, very much the same effect is 
produced by a succession of banks pop- 
ping in and out of the Reserve Bank on 
successive days. In the case of many of 
the banks outside New York that are ex- 
tending credit to brokers, one may sur- 
mise that borrowing at Reserve Banks 
for prolonged periods is a not uncommon 
practice. Exact figures are not available, 
but it is significant that borrowings at 
Reserve Banks of reporting member 
banks outside New York City increased 
from $160,000,000 at the beginning of 
March to $545,000,000 at the beginning 
of October. These banks include practi- 
cally all of the larger banks of the coun- 
try, and it may be safely presumed that 
loans from them make up a large frac- 
tion of the aggregate of brokers’ loans 
made by outside banks. 


Too Many Banks for a Concerted Policy: 
Federal Control of Call Loans Futile 


In the light of the experience of the 
past year it is as plain as a pikestaff 
that the number of banks in New York, 
as well as in other cities, is too large to 
permit the formulation and execution of 
any concerted policy. As before the es- 
tablishment of the Reserve System, un- 
desirable conditions are recognized, but 
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the banks are incapable of correcting 
them. And, further, it would seem to be 
beyond the power of the Reserve Banks 
under existing legal and managerial 
limitations to handle effectively the 
brokers’ loan problem. Successive further 
advances in discount rates would ulti- 
mately enforce contraction, but at the 
cost of burdening industry throughout 
the country. It is too high a price to pay. 
Far better let the market run its course. 
Refusal by the Reserve Banks to redis- 
count for members who were lending to 
brokers might prove effective, but it is 
unlikely that sa rigorous a policy would 
be steadily followed by the management 
of all of the Reserve Banks of the 
country. 

Recognizing the failure of recent ef- 


forts in this matter of brokers’ loans, 
Chairman McFadden of the House Com-. 
mittee on Banking and Currency has sug- 
gested that it might be advisable to sub- 
ject the Stock Exchange in some way to 
control by the Federal Reserve System. 
Heaven forbid! Most assuredly an im- 
possible task for any body of men. A 
counsel of despair. Happily a less drastic 
and more practicable remedy is not far 
to seek. It is here presented for the first 
time in very general terms, and may be 
further developed at some future op- 
portunity. 

Remedy in Penalty Rediscount Rate to 

Member Banks Lending on Call, 


To curb the demand of brokers for 
credit, it is necessary to destroy the 


Stock Market Rides on 
Rise in Security Prices 


By EMERSON WIRT AXE 


[HE opening of the 
fourth quarter of 1928 
finds interest rates 
higher than at any 
time since early 1921, 
ra bo and ratios of earnings 
i MM WI el and dividends to stock 
Qucs. aae prices practically the 
ame lowest on record. Yet 

the stock market is still apparently in a 
strong upward trend, and the Street in 
general is displaying little concern over 
the outlook. The present situation as a 
matter of fact differs only in degree 
from that which has prevailed all the 
year. Throughout 1928 the stock market 
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“has shown almost complete indifference 


to the radical changes taking place in 
the money situation. 

Since January there have been three 
advances in rediscount rates, and time 
money has risen from 4 to 7% per cent., 
commercial paper from 3% to 5% per 
cent. Yet save for a mild interruption 
in February, and again in June, the 
stock market has gone cheerfully and 
vigorously on its upward way. It has 
seemed as though the higher interest 
rates have advanced the more rapid has 
been the pace of the bull market. 

Up to this year it had been accepted 
as an established principle that low in- 
terest rates favored rising stock prices, 
and that high interest rates were fol- 
lowed sooner or later by falling stock 
prices. What, then, is the explanation 
of the marked divergence in stock and 
money market trends during 1928? Do 
recent events call for a revision of pre- 
viously accepted ideas? Or has the 
crash been merely delayed? 


Special Features of This Year’s Market 


Before attempting to answer these 
questions it will be well to review briefly 
the recent course of the stock and money 
markets in order to bring out .more 
clearly certain peculiarities of the period. 

The sharp stock market advance of 
1927 was based largely, or so it appeared 
at the time, on unusually easy money 
rates. Early in 1928, therefore, when 
the money situation began to tighten, it 
seemed reasonable that stock prices 
should begin to move downward. There 
was indeed a mild reaction in February, 
but the market soon recovered and be- 
gan a swift advance which lasted until 
the middle of April. A further advance 
in rediscount rates in April and May, 
and further substantial gains in open 
market rates of interest, produced little 
effect. In June, following the close of 


the Republican convention, it is true, the 
market reacted rather sharply. But the 
decline failed to bring out any substan- 
tial volume of liquidation, and - stocks 
soon began to advance again. 


Another 





rise in rediscount rates early in July pro- 
duced only a two-day recession, from 
which prices rebounded more. vigorously 
than ever. 

By this time interest rates had ad- 
vanced to a really surprising level. Com- 
mercial paper rates corrected. for sea- 
sonal variation stood at 5% per cent. as 


confident belief that additional funds will 
always be forthcoming in response to an 
advance in rates. This can be readily ac- 
complished by the addition of a simple 
provision to the Federal Reserve act, 
authorizing, or perhaps directing, the Re- 
serve Banks to impose a rate 1 per cent. 
higher than the call renewal rate upon 
rediscounts for member banks that are 
lending on the Exchange at the time the 
accommodation is secured. If need be 
also a minimum borrowing period of 
seven days might be established. Under 
these arrangements, the call loan for 
banks would become once more a quasi- 
reserve, a means of employing surplus 
funds which would be immediately with- 
drawn whenever it was necessary to re- 
store impaired reserves. Ingenious de- 


Public Belief 


sales of Government securities. Mem- 
ber bank borrowings at the Reserve 
Banks had in consequence more, than 
doubled. 


July to October 


At the opening of the 1928 third quar- 
ter the money outlook was particularly 
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compared with 3% per cent. six months 
before, and time money likewise adjust- 
ed was 6% as against 4 per cent. in Jan- 
uary. In no previous instance in the past 
forty years, save in 1906, had money 
rates risen so far without precipitating 
a bear market. 

The causes of this drastic tightening 
in money were easy to discern. Demand 
for credit both for stock market and bus- 
iness uses had increased markedly at the 
same time that the supply of reserve 
money had: been substantially reduced 
through gold exports and Reserve Bank 


unfavorable. Money rates were already 
very high, and the Fall crop-moving pe- 
riod was ahead. Gold exports had 
ceased, but the credit requirements of 
the stock market and business were still 
increasing rapidly, It seemed that se- 
rious difficulties might be experienced 
before the Fall money stringency was 
got over—unless the Reserve Banks lent 
further aid to the money market than 
it seemed likely they had any intention 
of doing. 

In spite of this unfavorable money 
outlook, however, and in spite of the 








vices to escape the burden of this penalty 
rate would doubtless be employed, but it 
may be confidently predicted that they 
would be impossible of general applica- 
tion. Consider, for example, the probable 
effect of this pro, ~s! *f it could be em- 
ployed in the present situation. Member 
banks are now rediscounting nearly a 
billion dollars at the Reserve Banks and 
the call renewal rate is 8 per cent. We do 
not: know the amount of the brokers’ 
loans made by these borrowing banks, 
but it is a safe assumption that as much 
as half of these rediscounts would be 
subject to a 9 per cent. rate. Would 
the optimistic operator in stocks con- 
tinue to bank upon the possibility of a 
further increase in brokers’ loans? No 
answer is needed. 


in Further 


uncertainties traditionally connected with 
the year of a Presidential campaign, the 
stock market advanced sharply during 
July. A fortnight of reaction and hesi- 
tancy at the beginning of August was 
followed by another and more violent 
advance which lasted up to the middle 
of September. Another two weeks of 
mild reaction then ensued, after which 
the market resumed its violent upward 
course. During the first half of October 
the majority of the leading industrials 
broke through old supply points into new 
high ground. The middle of October 
finds the trend still apparently sharply 
upward. . 

This whole third quarter advance was 
accompanied in. the face of extraor- 
dinarily high money rates. Call money 
advanced to 10 per cent. around the first 
of October, and time money loaned at 
7% per cent. Rates would almost surely 
have gone even higher had not the Fed- 
eral Reserve Banks unexpectedly aided 
the open market through the purchase of 
something over 100 million dollars worth 
of bankers’ acceptanees—more than the 
amount usually acquired at-this season 
of the year. 

Although the advance of the third 
quarter was a violent one, its leadership 
was in general excellent. Practically all 
the standard industrial leaders joined in 
the movement. From the June low point 
to the middle of October General Motors 
advanced: 50 points, Chrysler 70, United 
States Steel over 30, Allied Chemical 70, 
Smelters 75, Montgomery Ward. 160, 
Sears Roebuck 55 and International 
Nickel 60 points. Advances in other im- 
portant industrials were in similar pro- 
portion. The. coppers were particularly 
strong during the September advance, 
but the rails and the oils lagged behind, 
advancing, it is true, but much less than 
the general run of industrials. 


Technical Position of the Market Gen- 
erally Sound 


The concentration of activity in the 
standard leaders, the absence of over- 
excitement in the specialties and poor 
grade of stocks, the rather moderate 
character of the advance in brokers’ 
loans in relation to the advance in stock 
prices, plus the fact that the total vol- 
ume of trading on the Exchange fell off 
sharply on the June reaction and re- 
covered again when the advance was re- 
sumed in August and September—all 
suggested the market’s technical position 
had remained fairly sound. As a matter 
of fact, throughout the year the market 
has looked strong technically. Only for 
a few short periods, as for example dur- 
ing the first week in June or during the 
first week in August, has the market 
seemed unsteady, and even on these occa- 
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sions the condition has been quickly 
corrected. 

How has the market been able to 
maintain this high degree of technical 
strength and to advance so sharply in 
the face of one of the most sudden and 
extensive advances ‘a interest rates that 
has ever taken place? Must the idea 
that interest rates are an important 
cause of the major swings of stock prices 
be abandoned because of the events of 
1928? 

The contrasting movements in the 
stock market and in money this year 
have been surprising because of their 
great violence and extent. But the same 
type of thing has often happened in the 
past. Stocks move after money rates, 
and often with a very considerable lag. 
In the closing months of 1905, for ex- 
ample, industrial stocks were very strong 
while money rates advanced approx- 
imately as fast as they have during 1925. 
But the bear market of 1907 did not set 
in until more than a year later. In 188C, 
1889, 1899, 1912 and 1923, as well, there 
were instances of a rapid rise in money 
rates accompanying a bull market in 
stocks. ‘Characteristically the stock 
market advances or remains high for a 
considerable period after money rates 
have begun to harden. The thing has 
‘seemed strange in 1928 simply because 
the movements in both markets have 
been so extreme in character. 


Lag in Effect of High Interest Rates 


Despite what has happened this year, 
it is still true that high interest rates 
exert a powerful, unfavorable effect on 
the stock market. But it must be re- 
membered that an interval of time, often 
a considerable one, intervenes between 
the first sign of tightening in money and 
the resulting decline in stocks. The ef- 
fect of the 1928 rise in money rates will 
be seen later on. 

It is easy to fall into mistakes in tim- 
ing of stock market movements through 
attempting to reach too precise results 
from the observation of general eco- 
nomic factors. In looking over a chart 
of monthly data, for example, of stock 
prices and interest rates over thirty or 
forty years, one may think of six months 
or a year as a short period. It may 
seem a matter of no importance that a 
certain indication by a money curve may 
be followed by a movement in the stock 
market six months or a year later than 
normal. But if one is actually living 
through the period when this occurs, six 
months or a year may seem very long 
indeed. 

As a matter of fact, the value of both 
money and business conditions as guides 
to the shorter stock market movements 
are greatly exaggerated in popular dis- 
cussions. Within rather wide limits the 
stock market is a law to itself. It can 
advance when business is falling or 
when interest rates are rising; or it can 
decline when either or both of these con- 
ditions seem favorable. The shorter 
movements of stock prices, those of a 
few months’ duration, are largely a mat- 
ter of manipulation. “Stocks do not go 
up, they are put up.” A general move- 
ment in one direction can usually be pro- 
longed by manipulation, although at the 
cost of making the readjustment more 
severe when it finally arrives. 

In the present instance all we know 
from the fact that interest rates are 
high, that the bond market is ten months 
past its peak and that stock prices are 
unusually high in relation to earnings 
is that sooner or later a bear market is 
certain to come. But the precise timing 


of the start of this bear market is a 
matter which cannot be settled by ref- 
erence to curves of interest rates or bus- 
iness activity. These can give us only a 
general background. 


It is to the tech- 





nical position of the market itself that 
we must look for more exact informa- 
tion. 


Specific Bullish Factors 


This normal indefiniteness of the time 
lag between interest rates and stock 
prices is not the only explanation of the 
strength of the 1928 stock market. A 
number of powerful bullish factors have 
been at work, which are none the less 
important because we cannot measure 
them statistically. 

The year 1928 may be said to repre- 
sent the culmination of a decade of pop- 
ular education in security buying. The 
war familiarized large numbers of peo- 
ple with the idea of investing their 
money in securities, and although the 
bear market of 1920 proved a temporary 
discouragement, that was soon forgot- 
ten in the ensuing spectacular advance. 

Any one who bought stocks between 
1921 and 1928 has had an excellent 
chance of making a profit on his invest- 
ment. And these profits, more and more 
widely distributed as the advance went 
on, have had a tremendous advertising 
value. Never before have so many peo- 
ple made money in the stock market. 
And never before have most of those who 
made money been able to keep it for so 
long a time. The very errors which in 
the past brought disaster to the amateur 
stock speculator have in this case se- 
cured additional profits. In some re- 
spects, over the past two years in par- 
ticular, ignorance has been an important 
stock market asset. 

This unprecedented public interest in 
stock speculation generated by the 1921- 
1928 advance has been further stimulated 


by other means. The great increase in 
the number and variety of the enter- 
prises whose stocks are listed on the 
New York Stock Exchange has served 
to increase public interest. There has 
been increased discussion of financial 
conditions and problems in newspapers 
and magazines, and the number of fore- 
casting services has been multiplied. Par- 
ticularly, the idea has gained currency 
that common stocks are not what we 
used to think them—speculations—but 
investments of the very best type, better 
in fact than bonds. As convincingly 
demonstrated by the experience of the 
past seven years, purchase of stocks 
is always profitable. This idea has been 
thoroughly advertised by the investment 
trusts, which have taken a large volume 
of stock out of the market. 


Attitude of the Speculating Public 


The present stock speculating public, 
it must be remembered, has never taken 
a serious beating in the market. As far 
back as the financial memories of most 
of the present crop of public speculators 
go, the market has been rising. Most of 
them hardly know what a declining 
market looks like. A reaction is always 
an opportunity to buy. 

As a result, the speculating public is 
today more confident than ever before. 
No unpleasant memories chill its confi- 
dence that prices will always go on ris- 
ing. It will take something more than 
the usual shock to shake this confidence. 

During 1928 the public interest in the 
stock market which had for years been 
accumulating was brought to a head by 
the efforts of a powerful group of ma- 
nipulators, the most powerful probably 


Factory Employment Index 
Shows Little Change 


T 95.4 the preliminary September 
A figure for The Annalist Index of 
Employment shows a very slight 
decrease from the revised figure for Au- 
gust, which was 95.5. The payrolls in- 
dex, however, continues its steady up- 
ward movement, the September prelimi- 


steel group. By separate industries the 
outstanding increases were in automo- 
biles (21.7 per cent.), agricultural imple- 
ments (18.1 per cent.), machine tools 
(18.1 per cent.) and automobile tires (13 
per cent.). 

Per capita earnings in September, 1928, 
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nary figure being 102.0, as compared 
with 101.0 for August. Since last Sep- 
tember and with the exception on June, 
when a very slight decrease occurred, 
the index of factory payrolls has in- 
creased each month. 

Although employment in September 
was 0.8 per cent. below the correspond- 
ing month last year, there was a gain of 
13.3 per cent. in the vehicle group, of 
3.3 per cent. in the non-ferrous metals 
group, and of 2 per cent. in the iron and 








were 0.2 per cent. higher than in August, 
1928, and 2.2 per cent. higher than in 
September, 1927. In September, 1928, 
9,374 establishments reported an average 
of 90 per cent. of a normal full force of 
employes (against 87 per cent. the previ- 
ous month) and an average of 97 per 
cent. of full-time operation (unchanged 
from the figure for the previous month). 

The Annalist Index of Employment 
averaged 95.2 in the third quarter, as 
against 93.5 in the preceding quarter. 


that ever controlled the destinies of the 
New York stock market. This group 
set out in March, 1928, apparently, to 
whip public interest up to a new pitch. 
All the old standard devices were used, 
and several new ones were invented, such, 
for example, as broadcasting tips over 
the radio. Because of these influences 
it is safe to say that the American 
public has bought more stocks on the 
New York Stock Exchange during 1928 
than in any year before. We have had 


-waves of public speculation in the past, 


but never anything to equal this one. 

This gigantic wave of public buying 
has gone on in spite of, and in a measure 
independently of, the radical money tight- 
ening which has taken place. Most of 
the people who bought stocks during 1928 
care little and know less about the money 
market. Money is simply a thing that 
is talked about in the newspapers and 
in brokers’ market letters, but which has 
no real significance. And since the public 
is buying stocks for a profit and not for 
dividend return, there is little reason 
why they should concern themselves di- 
rectly with the cost of money. It is a 
small item in a speculator’s cost of do- 
ing business. 

Looking back over the first three quar- 
ters of 1928, then, we can explain 
the market’s indifference to tightening 
money by the heavy buying from a por- 
tion of the public not directly affected 
by higher money rates, and by the strong 
bull manipulation of the powerful bull 
clique. This has more than offset the in- 
vestment selling which has taken place 
as a result of high money. Something 
of this general sort usually does happen 
near the close of a bull market, and the 
present instance is striking merely be- 
cause the movements have been so vio- 
lent. 


Market Hangs on Public Confidence 


The idea that money controls the 
longer market swings is as sound as ever. 
The events of the past several months 
simply illustrate the principle that gen- 
eral economic factors are often of small 
use as guides to shorter movements. 
Over periods of several months or less 
the technical condition is by far the best 
index. 

What conclusions can we draw as to 
the probable future trend of stock prices? 
How long is the present wave of public 
speculative excitement likely to continue? 
And what is likely to happen when it 
subsides ? 

It has been pointed out above that 
most of the buying over recent months 
has been from speculative rather than in- 
vestment motives. Investment selling 
has been’ more than offset by specula- 
tive buying. And speculative buying has 
been based on the belief that the market 
is going to keep on rising. 

The present price structure thus rests, 
not on any sound economic basis, but on 
a popular belief in the more or less in- 
definite continuance of the present up- 
ward trend of prices. Once this belief 
is thoroughly exploded the market will 
collapse of its own weight. For the gen- 
eral situation is clearly unfavorable, what 
with present high money rates and ex- 
traordinarily low dividend’ yields on 
stocks. Just how soon this process of 
popular disillusionment will begin and 
how long it will take to work itself out 
depends to some extent on chance. 

It is probable that.the stock market 
is now discounting a favorable outcome 
of the election. With the good news 
out, it is possible that certain other fea- 
tures of the general stock market situa- 
tion may attract more attention than has 
up to date been accorded them. At any 
rate the months of November and De- 
cember should prove exceedingly inter- 
esting. 
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Ford Sales the Vital Factor in 1929 Profits of Other 
Motor Companies 


By RALPH C. EPSTEIN 
University of Buffalo 





the close of the third 
quarter, the automo- 
bile industry discloses 
production figures 
which promise to make 
___ J} 1928 a surprisingly 
ee ent} satisfactory year from 
[, alalia the standpoint of total 
es a as 2 wp i VOlume. The aggregate 
number of cars and trucks produced be- 
tween Jan. 1 and Sept. 30 stands at 
approximately 3,690,000 vehicles—a gain 
of 20 per cent. over the same period of 
1927, and nearly as large a figure (within 
one-half of 1 per cent.) as that estab- 
lished during the first three-quarters of 
he record year 1926.1 This, together 
with the new earnings records made by a 
number of producers thus far during 
1928, affords the basis. for an excessive 
enthusiasm, on the part of many persons, 
as to the profit-making possibilities of 
the motor industry in general for the 
balance of this year and in the immediate 
future. But the basis for these great 
expectations of future profits, in general, 
may be far more apparent than real; the 
pronounced success of certain concerns 
during the past several months probably 
represents merely ephemeral good for- 
tune; and much of the present amazing 
inflation in the market prices of motor 
company shares bids fair to be cut down 
appreciably during 1929 and 1930. 





An Abnormal Competitive Situation 


For the present year, as regards the 
competitive situation in which the indus- 
try has found itself, is an altogether 
abnormal one. It is, as a matter of 
fact, almost as abnormal as was the 
year 1927. I do not mean that 1928 is 
necessarily abnormal from the standpoint 
of total motor vehicle production. Four 
and one-half million cars and trucks may 
indeed measure the present and immedi- 
ate future annual demand for motor 
vehicles; something as to this point will 
be said below. But as regards the com- 
petitive factors, the year 1928 has again 
been a unique one. 

The key to the character of this com- 
petitive situation is found, of course, in 
the operations of the Ford Motor Com- 
pany, especially in the passenger car 
market. That the Ford production of 
1,700,000 cars in 1923 fell to approxi- 
mately 1,585,000 in 1924 and declined 
further to 1,270,000 in. 19267, is well 
known; the circumstances of this decline 
need not heré be reviewed.? [t will suf- 
fice to say that Ford production in 1927, 
because of the shut-down entailed by the 
discontinuance of the Model T and the re- 
tooling of plants in order to produce the 
Model A, amounted only to about 370,000 





‘All of these figures include Canadian 
eye oh but the great bulk of output is 
rom the factories of. Canadian-American 
companies. 

> These figures are for the Ford Com- 
pany’s United States production only. 
*The Harvard Business Review for April 
1927, pp. 291-92, and The Annalist for Aprii 
15, 1927, pp. 31, discuss the general 
causes of this decline. 


cars. In relative terms, this amounted to 
the virtual absence of Ford from produc- 
tion during that year. 

The decline in the industry’s total out- 
put in 1927 (when 3,500,000 motor vehi- 
cles were made instead of the 4,500,000 
of 1926) is in all quarters explained upon 
this basis the virtual absence of Ford 
from production. The public waited for 
the appearance of Model A; hundreds of 


that Ford has been “back in production” 
and that the admittedly great delay in 
making deliveries has been due to an 
excessive demand rather than to a 
deficient supply. 

Yet examine the figures! The Ford 
output during the first six months of 
1928 was only 170,000 cars, as compared 
with 350,000 in 1927. For the first three 
quarters of 1928, it totals roughly 425,- 














| 
Table I—New Car Registrations for First Six Months of 1928, 
Grouped by Makes. 
Number Cars Regis- Pct. of Pct. Gain | 
tered During First Total 1928 Over | 
3 ix Months. hope. 1927. } 
(a). BI sods cseciscciscsben 1 1,586, 100.0 43 | 
, 1927 1,530,656 100.0 | 
(b). Low-priced cars :* 
Chevrolet, Whi pet. Durant-Star, | 
Essex, Pontiac i ord and Chrysler 
GUE cantestescrs sa tca.0seeuen 1928 835,063 2.8 34.0 | 
1927 622,921 41.0 
(c). Low-priced cars :* 
Group (b) plus Chrysler (Ford still 
MERIT woos c 5c. cc asacstaaznaered 1928 925,118 58.2 31.4 | 
1927 703,358 41.0 | 
(d). All low-priced cars: 
Group (c) plus Ford............... 1928 1,039,285 65.2 0.6 
1927 1,033,179 68.0 | 
(e). All makes selling at above $875°..... 1928 546, 34.4 12.2 | 
1927 487,477 32.0 | 
Rs I igi 0436 d cnniieasssandeenteahounowe 1928 114,177 7.2 —66.5 | 
1927 339,82 22.2 | 
(g). Entire industry (Ford excluded).....1928 1,471,845 92.8 23.7 | 
1927 1,190,835 77.8 
*The low-priced groups are shown both with and without Chrysler because sepa- 
rate figures for the lowest-priced Chrysler line are not available. Group (c), there- 
fore, is in error to the extent of Chrysler models 62, 72 and 80 being included; that 
this inconsistency does not greatly prejudice the result, however, is seen by the | 
fact that = es for Group (c) are not very different, broadly speaking, than | 
those for Group (b). Group (e), however, from which Chrysler is excluded entirely, | 
is understated—probably substantially so—as the result of this exclusion. | 











thousands of prospective buyers of cars 
postponed their purchases. Observers of 
the industry regarded the 370,000 Model 
T’s that were produced during the early 
months of 1927 as a negligible part of 
automotive output for the year—as in- 
deed, relatively speaking, they were. 
That is the explanation of 1926. But 
what now seems to pass unnoticed, in 
the excitement of observing high earning 
and production levels for the industry 
during the first half and the first three- 
quarters of 1928, is that the Ford Com-. 
pany has been as virtually “absent from 
production” in 1928 as in 1927. * The 
general public, and especially that part 
of the public which has lately gone into 
the stock market with such a vengeance, 
I believe hardly realizes this at all. And 
the principal reason, I think, is as fol- 
lows. The 370,000 Fords produced 
early in 1927 were practically indistin- 
guishable, on the streets, from the sev- 
eral million Model T’s which had just 
preceded them; and so the public, reading 
newspaper items upon the shut-down 
later in the year, has thought of this year 
of slight Ford production (1927) as one 
of no production at all. In 1928, how- 
ever, Model A has appeared upon the 
road and is readily distinguished by even 
the casual observer from the ubiquitous 
Model T. Hence the rough conclusion 


000 or 450,000 cars, as against 360,000 in 
1927. The conclusion, in terms of cold 
figures, that the Ford Company has thus 
far during the year been practically as 
much “out of production” as in 1927 is 
absolute. 


Explanation of High Non-Ford Output 


In this fact, to my mind, lies great 
significance for the automobile industry 
as a whole—a significance difficult to 
appraise as to extent, but capable of dem- 
onstration and deserving of further anal- 
ysis. For, paradoxical though it may be, 
the “absence” of the Ford Company from 
production thus far in 1928 explains the 
high production of the rest of the indus- 
try quite as much as Ford’s similar and 
almost equal absence from production in 
1927 served to explain the low total of 
automotive output in that year. The fol- 
lowing compilations will, I think, bear 
out this statement. 

First, analysis of the registration fig- 
ures for the first six months of 1928. 
Registration figures representing deliy- 
eries at retail are not, of course, iden- 
tical with production figures; they 
neglect “carryover” of cars previously 
made, and stocked by dealers. But for 
the present purpose they are of some 
significance at least; they show what 
has happened in the market, and for 


makes other than Ford they show this 
fairly accurately. 

New car sales at retail, thus shown, 
total 1,586,022 units during the first six 
months of 1928. This represents a gain 
of 4.3 per cent. over 1927. It is of great 
interest, however, to analyze the regis- 
tration in detail. The sale of low-priced 
cars other than Ford—Chevrolet, Whip- 
pet, Durant-Star*, Essex and Pontiac— 
increased by 34.0 per cent. If, however, 
Ford registrations are added to this 
group, the increase is zero (to be exact, 
is a 0.4 per cent. loss). 

As a further check, take again the 
first group (Chevrolet, Whippet, Durant- 
Star, Essex and Pontiac) and. add now 
Chrysler, figures for which are not avail- 
able by models, but a considerable pro- 
portion of which production was in the 
low-priced “Model 52,” the predecessor 
of the present Plymouth line. The in- 
crease for the low-priced group now is 
31.4 per cent., instead of 34.0 per cent. 
—a result not greatly different. Again, 
now include Ford: the gain is again 
about zero (to be exact, 0.6 per cent.). 


Small Gain in High-Priced Group 


It thus becomes perfectly clear that 
increased 1928 new car registrations in 
the low-priced division, as compared with 
1927, came wholly at the expense of 
Ford registrations. What Ford lost in 
1928 as compared with 1927 (—66.5 per 
cent.) was accompanied by 4 somewhat 
greater than 30 per cent. average in- 
crease to the other producers in this 
field. 

In the higher priced fields—all makes 
other than those just grouped—the gain 
was but 12.2 per cent. This brought 
down the total gain of the whole indus- 
try, Ford excluded, to 23.7 per cent. But 
the 12 per cent. gain in the “above 
$1,000” price class is probably of greater 
significance for the years. immediately 
to come than the 30 per cent. gain in 
the other field just discussed. For in 
the broad higher priced field above $875 
the Ford situation has hardly consti- 
tuted a disturbing factor at all; and the 
increase in sales here, should it be sus- 
tained, means that the demand for me- 
dium and high priced cars may now be 
slowly increasing. During the period in 
question, at least, the percentage of 
such registrations increased from 32.0 
per cent. to 34.4 per cent. of total auto- 
mobile sales. Table I gives further de- 
tails of this analysis of registrations by 
groups of cars. 

Next, for data upon the extent of 
Ford’s absence from production thus far 
in 1928, take the figures for factory out- 
put instead of new car registrations. 
The 1928 registration figures first cited 





‘Star figures are not available sepa- 
rately; this does not, however, much af- 
fect the classification and the pasoosnges 
in question. For several months the 
‘Durant’ name has replaced the name 
“Star” on the latter product. Regardless 
of name, however, the lower-pricea model 
has predominated in the Durant company’s 
output. 























; a ————————————— 
Table II—Book Values, and Ratios of Earnings to Book Values and Market Prices, of Automotive Stocks 
| Per Cent Ratio of Per Cent Per Cent 
} Per Cent Market Mean of Earnings 3 Oct. 3, 1928. 1927 rnings 
| Book 1927 Earn- Price Range Market Ratio of Ratio of Ratio of Book First Half Column Market Price Earnings to First Half 
Stock Value Per ings to Book From Jan. 1 Range Mean Price Low Price High Price Value Per 1928 to Book (10) Mul- to Book Market 1928 to Oct. 3 
Share Dec. Value Dec. to Oct. Jan. 1 to to to Book t k re June Value June tiplied by Value June Price As of Price (Multi- 
31, 1927. 31, 1927. 1928. Oct. 3, 1928. Value Value. Value. 30, 1928. 30, 1928 Two 30, 1928 Oct. 3, 1928. plied by Two). 
a (1) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) 
PED cc cccces \ .22 1 s 2. 2. 2 **$30. 18.7 4 2.8 10.4 13. 
EAUDD 2.0. seove . 13. A gi 2. ie . 18.1 343 6.3 $ 4 
I iat hia ne d 10. ‘ 0 ie 4 15. 9.7 19.4 2.2 f i 
General Motors. . x 1 174. *7 4. ¢ > 24.5 49.0 5.8 é Vy 
| ay ebaker .... Y is 3 o : 4 53 tr . a e183 2, 58 ¥ 10. 
S BOGE cpccccccce . . 4 ‘ e' Je . . ° To. le e 
| BeOROsE .. ..cce HG é +3 +3 B i s *20.91 41.82 74.9 « y 
i illys-Over. 17. 14. 1 J 1. 18. 12.17 24.34 1.5 L 16. 
Totals ...... 27. 34.38 92-150 121.2 4.4 3.4 5.5 30.02 19.81 39.62 4.8 2 3 
*Book value as of Aug. 31, 1927. **Book value as of Dec. 31, 1927. {Book value as of Nov. 30, 1927. 
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cover only the first six months of 1928. 
But production figures for the industry 
as a whole (and in round numbers, for 
Ford also) -are available through the 
first three quarters of the year. 


Easy Year for Ford Competitors 


The entire industry, as already stated, 
shows a gain of 20.4 per cent. (cars and 
trucks together). But Ford, for the same 
period, shows an output of only about 
as many units as during the same period 
of 1927 (a gain of less than 2 per cent.). 
A glance at Ford monthly production as 
plotted in Chart I, for the years 1923, 
1926 and 1928, will show how slight has 
been this accumulated total of the Ford 
company’s output during the present 
year, as compared with either its best 
year (1923) or its poorest year prior to 
the change of model (1926). The month- 
ly output of Ford passenger cars be- 
tween January and September, in 1923, 
ranged from about 100,000 to about 152,- 
000 cars; in the bad year, 1926, the range 
was from about 100,000 to about 125,000 
units. But the 1928 production, between 
January and September, starts at the 
low: point of but 6,000 cars and reaches 
the high point of 100,000 units only in 
September. Chart I thus shows how com- 
paratively easy, competitively, the year 
1928 has been for the manufacturers of 
other cars in relation to Ford. But there 
is no reason whatever to assume that it 
will be as easy for them from now on. 
This the steady rise in the 1928 Ford 
curve begins to suggest. 
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Just what, then, we may now ask, is 
the future outlook? Undoubtedly some 
concerns will make money in the few 
years immediately ahead. But that the 
entire group of motor companies, the 
earnings of which show up,so well for 
the first six months of 1928,-can main- 
tain its profits generally seems impos- 
sible. Examine Chart II, in which is 
plotted the quarterly production of pas- 
senger cars from 1923 through 1928. The 
usual seasonal drop during the last quar- 
ter is intensified in. 1927 by the fortui- 
tous circumstance of Ford’s then being 
practically out of production; yet even 
placing one’s finger over this low point, 
one sees no evidence whatever of any up- 
ward secular trend during the entire six- 
year period. Apart from seasonal peaks 
and troughs, and fortuitous events, pro- 
duction clearly appears to be stabilized, 
within broad limits, at somewhere around 
’ three and three-quarter million cars a 
year. 
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Add to this the truck output of a 
round half-million a year, and the fig- 
ure becomes four and a quarter million 
motor vehicles. That would seem to be 


the present normal demand. This con- 
stitutes a rough and, on the whole, a 
generous calculation. True, it ignores 
a possible, but altogether unexpected rate 
of growth in the export trade, and it as- 
sumes no sudden and astonishing in- 
crease in the general prosperity of the 
country over the next two or three years. 
But it is a figure that slightly exceeds 
the average annual production of the 
past six years (including 1928). 

Suppose, however, that we be as opti- 
mistic as.possible, and say not merely 
that motor vehicle production for 1928 
will amount to 4,500,000 units when the 
year closes (the estimated production fig- 


‘ure for the last quarter shown in Chart 


II is constructed upon this basis), but 
that 1929 and the few years which im- 
mediately follow it will also see a pro- 
duction of 4,500,000 units each. What 
then will happen to the earnings of “the 
motors” as a group? 

The answer awaits knowledge as to 
what Ford production and sales will be, 
and the present year offers no adequate 
evidence to make any exact answer pos- 
sible. But on the basis of one or two 
assumptions, certain alternative results 
can be sketched quite simply. 


Possibilities of 1929 


Suppose (to be a “Model A” enthusiast 
for the moment), that the Ford Company 
should really regain its old position in 
the industry, that is, regain the relative 
place which it had attained at the end 
of 1923. (I do not state this as prob- 
able, I say merely, suppose it). In that 
year it made 46 per cent. of the total 
Ameritan and Canadian motor vehicle 
output. Cut this figure somewhat, and 
say that the Ford Company should make 
40 per cent. of the total in 1929 and 1930. 
Then, on the assumption that 4,500,000 
units in toto will again be sold, there 
would remain 2,700,000 units to be made 
by other manufacturers. This would 
mean a reduction of about 1,000,000 units 
as compared with the present year; a 
reduction in volume of 27 per cent. 

Now, become very much less enthusias- 
tic in Ford’s direction, and suppose that 
“Model A” does a little less than half of 
the business which “Model T” did be- 
fore, in terms of the percentage of total 
output and also, roughly, in. terms of the 
number of units sold. Assume that Ford 
makes 20 per cent. of the industry’s 
total 1929 output, which would be a pro- 
duction of 900,000 units, or half the av- 
erage annual Ford output from 1923 
through 1925. In this case, the rest of 
the industry would have to cut produc- 
tion only by about 100,000 or 200,000 
units, or scarcely at all. This figure 
rests, of course, again upon the fairly 
optimistic assumption of a _ constant 
4,500,000 unit total production. 

Take, if you like, by way of final sup- 
position, an intermediate possibility: 
That the Ford Company cannot possibly 
regain its old position, but will do far 
better than to “come back” merely half 
way. Assume that its percentage of total 
volume will be neither 40 per cent. nor 
20 per cent., but 30 per cent. Then the 
curtailment in the productions of other 
companies taken together would have to 
be about 550,000 cars, or 12.2 per cent. 

The reader may take his choice of 
these three possibilities, or conjecture for 
himself any others. But unless one is 
willing to assert that the total motor ve- 
hicle market actually will average more 
than 4,500,000 units per year for the 
next three or four years, or is willing to 
predict that the Ford Company can do 
no more than half regain its former posi- 
tion, he is forced to conclude that the 
volume of business which will be done 
by the other companies, as a group, is 
inevitably going to be curtailed. The 





greater the extent to which the “Model 
A” is successful in comparison with other 
light cars, and the less the extent to 
which our present liberal estimate of 
4,500,000 units for total motor vehicle 
demand is realized, the larger will be the 
extent of this curtailment.® 


Automobile Stocks Inflated 


With curtailment of production, in 
such quarter as it may appear, must 
come also a substantial shrinkage in 
profits, and thus in turn, substantial 
declines in the market prices of many 
automotive securities. Even now, in the 
light of earnings during this year and 
last, common stock prices are beyond 
question greatly inflated. To what ex- 
tent this is the result of the bull market 
for securities in general, or to what ex- 
tent, conversely, motor stocks may have 
acted as causal factors in this general 
market movement, I shall not here at- 
tempt to say. There are merely presented 
in Table II the results of a study of 
market prices, book values and the earn- 
ings of eight leading motor companies 
during the recent period. Chrysler and 
Dodge are omitted from the calculations 
because of their somewhat anomalous 
situation at present during the process 
of their merger. 

The average book value of the eight 
concerns in Table II, as of Dec. 31, 1927, 
was $27.53 per share (a weighted aver- 
age, computed by consolidating the sev- 
eral balance sheets). The 1927 profits 
averaged 34.38 per cent. of the book 
values. 

The low market price between Jan. 1 
and ‘Oct. 3, 1928, was 3.4 times the book 
values; the high was 5.5 times. The 
mean between the high and low was 4.4 
times book values as of Dec. 31. 

At about the end of the third quarter 
(Oct. 3) market prices were 4.8 times 
book values (the latter now revised as 
of June 30, in cases where complete re- 
ports for the first six months were at 
hand). This ratio, for individual com- 
panies, ranged from around 1.8 in the 
case of Willys-Overland to nearly 6.3 in 
the case of Hupp. 

Of interest far beyond book value, 
however, is the relation of earnings to 
market price. Earnings for 1927 average 
34 per cent. upon book values; but were 
these stocks to be purchased at market 
prices as of Oct. 3, their 1927 earnings 
would average only 7.2 per cent. upon 
the purchase price. (This does not, of 
course, mean that they would actually 
yield that much to the buyer; the calcu- 
lations: are for total net profits, not dis- 
bursements of earnings.) Earnings for 
the first six months of 1928 are at a 
somewhat higher rate; they amount to 
19.81 per cent. of. book value. If these 
earnings be doubled so as to put them 
upon a yearly basis (which is a blindly 
optimistic procedure, ignoring as it does 
both the element of seasonal fluctuation 
in production and the growing Ford com- 
petition during the last quarter of 1928), 
then the percentage of earnings upon 
market prices as of Oct. 3 comes to 8.3 
per cent., for the eight concerns taken 
together. What these various ratios are 
for individual companies can be seen in 
the table. 

When it is remembered that the high 
production of many companies in 1928 
has come as a substitute:for the lack of 
The argument of this and other para- 
graphs here contained may not at first 
sight seem consistent with the point made 
y the writer in THE ANNALIST, issue of 
April 19, 1928, where it was stated that 
many of the ge ca levels of motor 
companies in 1927 were not due to Ford’s 
absence from prduction. However, in that 
year (1927) other motor companies did not 
get, on the whole, much ‘‘diverted’’ busi- 
ness in comparison with 1928, for in 1927 
purchasers postponed placing orders and 
awaited the new Ford. In 1928, however, 


they bought other light cars because Ford 
could not make deliveries. 


Ford output, and when it is considered 
that the high profits of the first half 
of 1928 seem by no means certain of 
realization in 1929, then market prices, 
on which even the high earnings of the 
last year and one-half: amount only to 
around 7.5 per cent., seem clearly un- 
reasonable. 

As a specific case, not of a concern 
that cannot again possibly equal its re- 
cent earnings, but merely to reiterate 
what is meant, examine General Motors. 


‘If bought at present prices, and if its 


earnings in 1929 keep pace with those 
in 1927 and 1928, its earnings will 
amount to between 7 per cent. and 8 per. 
cent. of its market price (as of Oct. 3)! 
But just how much likelihood is. there 
of General Motors selling as many cars 
in 1929:as in 1928 or 1927? I shall not 
pretend to say. But if the Ford Com- 
pany should nearly regain its old rela- 
tive position (do 40 per cent. of the total 
motor vehicle business), then in order to 
equal its 1927 figure of 1,562,748 divi- 
sion - sales - to- dealers, General Motors 
would have to take 55.5 per cent. of the 
remainder of the country’s motor vehicle 


business. And for General Motors during 
the first six months of 1929 to match its 
1928 record of 1,083,316 cars for that 
period, it would have to do 70.4 per cent. 
of the remainder of the business The 
corporation did, in 1927 and during the 
first half of 1928, do 50 per cent. and 
52 per cent., respectively, of this remain 
der. It may or may not be able to in- 


crease these percentages. If it does, other 
firms will do less business. If it does not, 
its own earnings will suffer to some ex- 
tent. Much the same reasoning can be 
applied to any other producer of low- 
priced cars, in some cases with even 
greater force than with General Motors. 
For the latter produces higher priced 
cars in large quantities, while with some 
of the other companies, low-priced cars 
form a larger proportion of the produc- 
tion. 
Profits Will Shrink 

In conclusion, it should be repeated 
that nothing is here implied as to the 
course of either the earnings or the mar- 
ket valuation of any particular corpora- 
tion. It may well be that a few com- 
panies (either represented or not repre- 
sented in Table II) which have shown 
astonishing gains in sales during the last 


year or year and three-quarters, will 
continue their expansion. But some will 
either leave the field or else be forced to 
enter into combination with other firms. 
Still others may not be compelled to do 
either of these things, but their earnings 
will be lower. The production figures of 
the past six years show no general trend 
of increase; the peculiar situation with 


regard to Ford makes it seem certain 
that some producers must lose business 
in 1929; present market prices for the 
motors are, in general, far too high in 
the light of this unsettled situation. By 
1935 or 1940 it may be that factors now 
unseen will appear to modify the situa- 
tion and to permit a substantial increase 
in the total scale of motor manufactur- 
ing operations. But unless one denies 


that Ford will “come back” any more 
than half way, and unless one is ras 
enough to predict an average total out- 
put of more than 4% or 444 million cars 
annually in 1929 and in each of the few 
years immediately following, the conclu- 
sion that profits for most large pro- 
ducers will shrink in 1929 and 1939 seems 


to be inescapable. 


* These figures again assume an annual 
production of 4,500,000 cars; and the cal- 
culation covering the first six months as- 
sumes that seasonal fluctuation in 1929 is 
the same as it was during the period 
1923-28, when the first six months’ produc- 
— averaged 54.3 per cent. of annual out- 
pu 
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gas flame can produce cold. 

The discovery is relatively 
new, but industry has been quick 
to apply this phenomenon to 
practical use in refrigeration. 


Poets tame can produ a tiny 


The gas industry thus devel- 
oped a new and welcome chan- 
nel for increasing gas sales. 


Gas refrigeration is unique; it 
is not a machine, but a contin- 
uous-cycle process based on 
the absorption principle of refrig- 
eration. Gas heat controls the 

operation. Inevi- 


GQ @ tably, its many 


z,) advantages gave 
| it a great sales 
impetus. 


Its benefits ac- 
crue to consum- 
ers and com- 
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pany. Consumers find 
it economical — using 
on a yearly average 
some 1,900 cubic feet of 
gas per month (only as much as 
a simmer burner on a gas range). 
But, for the company, it has a 
steady 24-hour gas demand. 
This new, constant load is wel- 
come, especially in the summer 
when the use of 
gas for other pur- 
poses declines. 


Investors in the 
gas industry see 
in gas refrigera- 
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tion even greater well being for 
gas companies. The cumulative 
volume of gas used by small- 
consumption appliances prom- 
ises to build up annual gas sales 
in an ever-increasing manner. 


We represent The Peoples Gas Light 
and Coke Company whose business in 
Chicago continues to exceed each 
year’s expectations. Write us for the 
1928 Gas Company Year Book, free. 
It is an impressive record of one of 
America’s foremost gas companies. 
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HE quarter, which be- 
gan for Britain on a 
slightly quavering 


note of optimism, 
ended in depression 
over the September 


figures. The optimism 
found no little justifi- 
cation in the May- 
August reports of foreign trade. It 
will be recalled that March was a boom 
month and boasted an export value 
total of £64,950,000.* In April there was 
a drop to £55,260,000, but with each suc- 
ceeding month to include August there 
had been improvement, and the August 
total was £62,216,978. Moreover, analy- 
sis of the August report was flattering 
to some long-deferred hopes. Not only 
did that report show brisking up in ex- 
port of iron and steel, but it even showed 
a by no means contemptible recovery in 
export of cotton textiles. For the first 
eight months of the current year exports 
exceeded in value those of the corre- 
sponding period of 1927 by £20,500,000. 
A peculiarly gratifying development was 
the decline in value of iron and steel 
import for the eight months by £7,750,- 
000. Supplementary report, analysis and 
comment fortified the expectation that 
the September report would show con- 
tinuance of improvement. 





Alas! for the fallaciousness of human 
hopes! An abridgment of the report for 
September (published Oct. 10) shows ex- 
port of British products totaling in value 
only £56,620,000, a falling off from 
August by £5,597,000. One anxiously 
awaits details as to the September de- 
velopments. Possibly there will be ex- 
planations greatly to lighten the gloom 
created by the item cited. I am inclined 
to think that at worst the September 
slump was only temporary and that the 
optimism of the quarter’s end, however 
temporarily discredited, will ere long be 
vindicated. 

Coal export continued to decline 
through the quarter; but even as re- 
gards coal, optimism, as the quarter 
ended, was not to be denied. (It is, how- 
ever, to be feared that such optimism 
will be shrewdly jolted by a full exposi- 
tion of the September developments.) 
Amalgamations, reorganizations, ration- 
alization, have proceeded of late with 
unwonted vigor in the coal-mining in- 
dustry, and happy results therefrom 
should soon be forthcoming. 

The industry is sensibly resigned to 
permanent loss of a very considerable 
part of its old-time export trade; but 
the home demand should notably revive 
with general industrial revival, and im- 
mense relief should come through the 
important reductions of freight rates 
for coal contemplated under Churchill’s 
“rating reform scheme.” A good deal 
of. nonsense is talked about the reduced 
importance of coal in this Age of Oil, 
White Coal and Electrification; talk 
which ignores the magnificent new réle 
for coal that will be opened up by im- 
provement to the point of assured com- 
mercial profitableness (surely not far 
off) of the processes for conversion of 
coal into oil; which ignores the promis- 
ing new réle of powdered coal, and much 
else. I predict that ere many years the 
British coal industry will have emerged 
beamingly from the doleful dumps. But 
meantime there are the 200,000 or so 
miners permanently separated from the 
industry, for whom other work must be 
found if they are not to continue a 
deadweight on the community. 


Third Quarter Foreign Economic Developments From 


AnAmerican Pointof View 


By HENRY W. BUNN 


Like the coal-mining industry, the 
cotton textiles industry is constrained to 
retrench, amalgamate, reorganize, ra- 
tionalize. I interpret the widely attested 
recent partial recovery of well-being as 
evidence of the efficicacy of these meas- 
ures. Here again watch for full exposi- 
tion of .the September developments. 
But the menace from multiplication of 
the native looms in Asia looms ever 
more hideous. Losses in that region 
may be partially compensated by expan- 
sion of other markets, as Africa, the 
Dominions, South America, but I take 
it that the industry, though continuing 
of very great imporance in the general 
economy, will never recover the pre- 
eminent splendor of its Victorian prime. 
Many thousands of operatives must be 
“moved.” 

A certain depression in the shipbuild- 
ing industry is .of note, but has prob- 
ably been exaggerated to the apprehen- 
sion because of the contrast to the rather 
abnormal boom of last year. Booms are 
doubtful boons. 


Summing up before arrival of the lu- 
gubrious item above cited, I remarked 
that on the whole the great old indus- 
tries seemed in somewhat better case 
than they were at the end of the first 
quarter, and that their outlook was ap- 
preciably more promising. Moreover, 
that while the old industries bucked up, 
the important new industries—as chem- 
icals, automobiles, artificial silks, elec- 
trical supplies—continued to thrive and 
grow. I may only wonder what my 
summing up would be with adequate 
data for September to hand. 

Whatever is to be said of conditions 
and expectations in respect of industry 
and trade, the unemployment problem 
is as acute. as ever; it remains the chief 
preoccupation of the Government. To 
be sure, the increase of unemployment 
received a check toward the end of July: 
the official total of unemployed was the 
same on Aug. 31 as on July 31, namely, 
11.7 per cent. of the 11,800,000 registered 
workers, as against 10.8 at the end of 
June and 9.3 a year previous. But indi- 
cation of a reverse process is of the 
faintest. 

The Government, of course, may be ex- 
pected to bustle itself vigorously in this 
matter against the coming elections. 
Parliament, on reconvening, will be 
pressed to enact legislation to give ef- 
fect to Churchill’s “rating reform 
scheme.” The machinery for Government 
-aided distribution of workers so that 
the fullest possible use shall be made of 
opportunities of employment will be 
fortified and speeded up; a drive is al- 
ready on looking to a great increase of 
Government-aided emigration to the 
Dominions under the machinery of the 
Empire Settlement act. 

But the utmost possible improvement 
through such palliatives would not be 
proportionable to the Government’s 
need of a favorable showing against the 
elections. In the election campaign the 
Laborites and Liberals will furiously as- 
sail the Government’s record respecting 
unemployment. The attacks will be dis- 
ingenuous, of course; it is very doubtful 
if Labor or the Liberals, in power, would 
have done better or even as well. But 
there you are; about. 1,400,000 unem- 


ployed. A vulnerable record. And it will 





be difficult to gainsay Lloyd George or 
Ramsay MacDonald if, constrained to ad- 
mit a certain economic improvement, 
they retort that, such as it is, it is the 
result of indomitable private initiative, 
is despite the Conservative Party as the 
privateersmen beat the Armada despite 
Elizabeth. 

Prepare for action! the election cam- 
paign is on. Let us hope it will prove 
more edifying than the business now in 
process in our country. 

The quarter afforded two striking evi- 
dences of happier relations between 
Capital and Labor: one, the consent by 
all railway men, with a gesture of pe- 
culiar gracefufness, to reduction of pay 
to help save the railways from their 
desperate predicament resulting from 
automotive competition; the other, the 
endorsement, by an overwhelming vote 
by the Trades Union Congress, of 
“Mondism,” involving, in general, the 
policy of closer cooperation between 
Capital and Labor, of which Lord Mel- 
chett (formerly Sir Alfred Mond) has 
been the grand spokesman, and, in par- 
ticular, establishment of a Joint Indus- 
trial Council. 

In general, the British Commonwealth 
of Nations prospers; though Australia 
suffers somewhat from growing pains 
and complications due to over-zealous 
political and social experimentation. 
Canada is in a phase of remarkable in- 
dustrial and commercial development. 
Her wheat crop is a record one. 

For the economic significance of the 
Prince of Wales’s “hunting trip” to 
Africa, I must refer the reader to the 
series of items in this journal in which 
I am following up the Prince, hoping to 
add to the reader’s knowledge of, and 
ideas upon, the several regions visited. 
All hands seem agreed that Africa is at 
the verge of a stupendous economic de- 
velopment, and the Prince rejoices in the 
title of Salesman Extraordinary to the 
Empire. 


FRANCE 


HE quidnuncs were of opinion that 
4% the new Chamber, considering that, 

France having been made safe for 
faction, Poincaré’s services could be dis- 
pensed with (misliking Aristides, so to 
speak), would eject the Government of 
National Union. The quidnuncs were 
wrong again. The Chamber did nothing 
of the sort. It gave Poincaré a handsome 
vote of confidence and, early in the 
quarter; adjourned until November. 
France therefore enjoyed absolute politi- 
cal serenity through the quarter. 

In the economic field, the quarter was 
one of adjustments (fiscal, financial, in- 
dustrial and commercial) naturally se- 
quent upen de jure stabilization of the 
franc; the which adjustments have pro- 
ceeded quietly and satisfactorily. A gen- 
eral livening up in industry and home 
trade is evident; especially gratifying as 
to textiles. Output of iron and steel and 
of coal notably increases. And nature is 
kind, giving the best wine crop of 
twenty-five years. _ 

The foreign trade had been suffering 
from the uncertainty with respect to 
stabilization; there had been a succession 
of unfavorable balances. For the first 
half of the year the balance was un- 
favorable by 1,077,000,000 francs, con- 
trasting badly with the record of the 








corresponding period of 1927. The July 
balance was still unfavorable, but for 
August there was a favorable balance of 
6,000,000 francs; slight, to be sure, but 
showing that the wind had veered to the 
right quarter. 

Unemployment is perfectly negligible. 

We shall watch with intense interest 
the economic effects from the interna- 
tional developments now in cloudy train. 
The Franco- British rapprochement is 
extremely important, evidencing as iti 
does, profound commor distrust of Ger- 
man policy. Though the strong British 
bent (immemorially recognized and satir- 
ized by the French, and let us admit, in- 
herited by us in full measure) to hy- 
pocrisy and bunkum, inclines the British 
humorously to condone the like in others; 
yet they are capable of being sickened by 
excess thereof. The Germans have crude- 
ly overplayed the réle of injured inno- 
cent; acquiescence in their “moral” 
claims would completely stultify the Al- 
lied claims to reparations and to the 
right to enforce security measures dis- 
criminative against Germany. Of course 
the Franco-British drawing-together is 
extremely distasteful to Germany, most 
shocking to the German moral sense, as 


betrayal of the Locarno Spirit, as re- 
turn to the old discredited order. The 
answer is that it is the inevitable reac- 


tion to abuse by Germany of the Locarno 
Spirit. 

Well, there it is, anyway; terribly de- 
pressing to German hopes regarding the 


conference scheduled for November, 
which is to consider a definitive settle- 
ment of the reparations problem. The 


reparations total will not be fixed low 
because of Franco-British disharmony. It 


will not be fixed low because of im- 
potence of the Allies, through arma- 
ment equalization, to enforce their 
claims. On the other hand, that distrust 
of Germany will probably induce the 


Allies to consent to a reparations total 


appreciably below what they consider 
equitable; given, say, large sums of cash 
in hand through commercialization of a 
considerable part of the total and ade- 
quate guarantees for the remainder 


(largely, one supposes, to be satisfied by 
payments in kind). “A bird in the hand,” 
you know. Germany, one may be sure, 
will play every card in her hand for all 
it is worth; the Russian card, for ex- 
ample, and, of course, the Locarno 
Spirit. But I take it that the Allies are 
not going to be bluffed any longer. That 
little game in November is going to be 
extremely fascinating. 

Not that I am morally condemning 
the Germans. Who with a political sense 
of humor can be scandalized by their 
tactics, so naturally responsive to the 
allied ineptitude of old? What one repre- 
hends is the crudeness of recent German 
technique. 


To be taken, to be seen, 
These have crimes accounted been. 


The Franco-British rapprochement is 
in turn naturally responsive to German 
ineptitude. Alas, alas! it is to be feared 
that, despite Locarnos, despite Kellogg 
pacts, despite pacificous gestures from 
Moscow and altruism on the Potomac 
for some lustrums, yet Governments will 
be “fain to shuffle, to hedge and to 
lurch.” 

The new developments may or may not 
give a desperate setback to the move- 
ment toward economic interlocking of 
France and Germany, may or may not 


Continued on Page 606 
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Incentive Remuneration 


Profits Are Increased by Incentive Plans Which Share Savings With Employes 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns. 
Member of Firm of Stevenson, Harrison & Jordan, Management Engineers, New York 





HE stimulation of bet- 
ter results from the 
personnel of any or- 
ganization is the job 
of its management. 
Stimulation by inject- 
ing fear for one’s job 
is a past method. 
i The sharing of actual 

profits is for the 
stimulation of those 
high up who are the ones who should 
stand or fall on the profits. But the 
stimulation of better results from the 
key men and heads of departments is 
undoubtedly best accomplished by means 
of an incentive plan, tied up just as 
closely as possible with their own ac- 
tivities, where the basis of incentive pay- 
ments is the savings made over fixed 
goals with no reference to the 
profits of the business. 

Incentive or extra remuneration to any 


















. one when the business may be losing 


money? Most certainly yes; and it is 
probable that most failures of incentive 
plans have been because of being tied up 
with final over-all profits rather than 
with departmental results only. Of 
course, the princi general executives 
will participate only in profits; but other 
key men should be gauged with no 
reference to the final results of the 
business. ' 

Let us very carefully analyze the 
conditions of doing business—conditions 
which apply almost universally no mat- 
ter in what particular line a business 
may be engaged. The making of money 


depends on four main factors: first, . 


good management; second, good prod- 
ucts from a design standpoint and from 
a good manufacturing standpoint; third, 
a manufacturing department capable of 
manufacturing these products on a high 
plane of quality and a low plane of cost; 
and fourth, a sales department which 
can dispose of and distribute these prod- 
ucts at a fair price. Each of these major 
divisions must perform its part effec- 
tively and economically: if: profits are 
to be made. 

A fifth factor must now be considered. 
Market, economic or any other such 
termed conditions have a very impor- 
tant bearing on the ultimate profits of 
the business, and as the tide of good 
or bad business flows so also will the 
tide of volume of sales and factory pro- 
duction, with resultant higher or lower 
costs of production and of selling. Every 
organization made of the proper stuff 
knows the meaning of the low spots and 
will invariably exert every last effort 
to keep down costs and keep up sales. 
Note in your mind that these low spots 
mean greater and more strenuous effort 
on the part of every one, as this is a 
most important point to keep in mind 
during this discussion of incentive plans. 

Costs and Budgets 


Now, from experience and careful 
study it is known quite accurately by 
any progressive company about what 
proportion of cost is applicable to Man- 
agement (including general staff de- 
partments), Engineering (creating and 
keeping up to date the products), Man- 
ufacturing and Selling. This knowledge 
is broken down into or built up by the 
budgets of each subdivision of each 
department, a structure of knowledge 
which becomes the basis not only for 
incentive payments, but also for the 
most effective control of the business. 
These budgets, of course, represent the 
costs under normal conditions, and when 
prepared for bonus incentive purposes 
are set up “tight” enough to safeguard 
the company in its transactions. 

All the foregoing is set up on the 
basis of costs and effort which provides 
the company with satisfactory results 
before any bonus og sa at all are 
made. It should perfectly obvious, 


therefore, that when such a basis pre- 
vails the business is in a sure position 
in so far as its financial welfare is 
concerned. 

From then on, a bonus is paid certain 
key men only when their departments 
have produced results better than the 





basis figure set up. That is, they must 
produce or sell at a lower cost, or op- 
erate, whatever their department is, at a 
better pace than the goal set before any 
bonus is paid. And the bonus itself is 
but a comparatively small percentage of 
the savings made by the department as 
against the bonus basis set up. 


Example of Bonus 


To illustrate, let us say that a cer- 
tain —— should, according to the 
bonus is, produce at an over-all unit 
cost of $22.00. Along comes a month 
when the unit cost is $21.00 and the 
number of units were 6,200. <A saving 
of $100.00 per unit shows savings of 
$6,200.00 for the month. Say 10 per 
cent. of the savings is set aside as a 
bonus, making a bonus fund of $620.00. 
Three men participate who have been 
assigned point ratings of 100, 60 and 40 
each, a total of 200 points, making a 
bonus value of $3.10 per point.. The 
bonuses received by the three men are 
$310.00, $186.00 and $124.00 respectively, 
totaling $620.00. 

Note carefully that this department 
cut its costs by $6,200.00, and the three 
key men received a bonus of but $620.00, 
leaving a net saving to the company of 
$5,580.00. And this was a very profit- 
able deal for the company, was it not? 
Furthermore, this department drove it- 
self mentally and physically to a point 
far bevond any normal effort to pro- 
duce this result. 

Another illustration—a branch sales 
office. Based on figures which finally 
are brought to a concluding ¥ age and 
which take into consideration gross 
profit, selling expense, etc., on a fixed 
quota of sales, a final average point 
credit per thousand of sales in a given 
commodity is arrived at. Actual sales 
extended by this point value for the 
commodity gives the allowed expense. 
Actual expense against this figure gives 
the story of how the branch has operated. 
Supposing the net results show a sav- 
ing of money, a portion of which goes 
to a bonus fund which is divided on an 
equitable basis between the manager and 
the salesmen. Is this not a bonus pay- 
ment worth making when the company 
is sure of its money’s worth before any 
bonus whatever is paid, and then only 
out of ae 

So with all departments a goal is set, 
safe for the company and fair with the 
personnel. en actual results save 
money, a portion is given to the key 
men as a bonus incentive, the company 
even then keeping the large share. And 
yet, a tying-up of such a plan to the in- 
timate responsibilities of the men accom- 
plishes more than all the profit sharing 
plans ever set’ up can hope to do—so far 
as these particular key men are con- 
cerned: 

The principal officers of the company, 
to quite a limited extent in number, 
however, should rightly stand or fall by 
the net results of the business as a 
whole for any extra remuneration. Those 
whose duties are of general administra- 
tive nature and who must accept the 
responsibility for the general coordina- 
tion of the business are the ones who 
must come in this class. In large com- 
panies this should include not only the 
general executive management, but also 
the official heads of such departments 
* Engineering, Manufacturing and 

ales. 


Bonuses When Losing Money 


The heading of this article states, 
“Profits Are Increased by Incentive 
Plans Which Share Savings With Em- 
ployes,” and the statement has been 
made that the scheme very briefly out- 
lined for sharing savings is far more 
effective than any profit sharing scheme. 
Also, it has been stated that bonuses 
based on sharing savings should be and 
can very profitably be paid even though 
a company is losing money, and on this 
very point hinges the great success of 
this method of bonus payment. There- 
fore, let us consider why, and under 
two headings: 

First: The company actually makes 


money by every bonus it pays when such 
bonus plan is based on percentage of 
savings basis. So, when such bonuses 
are paid, the company profits to a much 
greater extent than the men, and should 
by any chance a few or many depart- 
ments earn bonuses when the company 
as a whole loses money, it should be 
perfectly obvious that if this super-ef- 
fort did not save this money which per- 
mitted the bonuses, the company’s losses 
would have been very much larger. 
Therefore, from the company standpoint 
it is good business to pay bonuses from 
savings. 

Second: The most valuable advantage 
of all is that of the psychological effect 
on the men. Undoubtedly every reader 
of this article has been at some time 
the head of some department which was 
small and more or less far removed from 
the high moguls. You longed for the 
opportunity to do your bit and earn an 
advanced position. No records showed 
your accomplishment. No measuring 
stick was applied to your results, and 
your spirits no stimulation of ex- 
hibited betterments. aio 

Supposing in place of those conditions 
the scheme we are discussing applied. 
Your goal was set and every month the 
actual was shown as compared to the 
goal, and month after month you came 
better and better, and you not only had 
the satisfaction of conducting a success- 
ful department, but your income auto- 
matically increased in proportion. It was 
a game—a human, intensely interesting 
game. It built you into a bigger, strong- 
er and more responsible individual. You 
accepted responsibility gladly and thrived 
on it. 

But now, suppose a restriction had 
been placed on the bonus plan to the 
effect that unless the company made 
money in its over-all operations no 
bonuses would be paid any one. Then, 
when business started to decline from 
some cause or other, you worked all the 
harder and kept your savings intact only 
to find that because others fell down 
you would receive no bonus. Discour- 
aged? Of course! And the whole psy- 
chology of the scheme has now reversed 
and you let down your effort and float 
with the others. 

In other words, what is it to Bill 
Jones in the cleaning rcom, far removed 
from the mahogany desked sales office 
in the big city, if this city: branch falls 
down on getting its quota of business. 
He knows nothing about anything ex- 
cept his own-niche of responsibility. If 
he has in him the fighting spirit to make 
good, he must be provided a basis of 
incentive which he himself can control; 
otherwise, the whole scheme becomes a 
boomerang. If he is measured by a 
measure which not only controls him 
but also gives him a basis for making 
more money from super-effort, is it not 
indeed a travesty on human control to 
tie him up with penalties for conditions 
so far beyond his control that he both 
misunderstands and resents being denied 
hard earned and much deserved bonus 
remuneration ? 

Setting Bonus Standards 
Without going into detail, as is im- 
ossible in the space available here, it 

is sufficient to say that all available 
knowledge is used to set a standard for 
every operation and department, which 
standards become the basis of a goal for 
each department to fight for and beat. 
This goal in itself carries large savings 
to the company before any bonus pay- 
ments become operative, as it is set at 
a noint which has been reached, and is 
therefore fair to the operators. 

But, —_ over technical men say, 
“How is each one of these budgeted fig- 
ures set? In just what nth degree state 
of accuracy is each and every item set 
up as a measuring stick? And why 
should Department A, a general depart- 
ment, be measured by the results of a 
— of specific individual producing 

partments? Whereby is any specific 
measuring stick set up on these general 
departments?” 

Well, this is sometimes hard to an- 


swer, as it is difficult to convince an 
over technical man of the enormous 
power of psychological effect. But that 
(psychological effect) is the great pull- 
ing power of bonus incentive plans set 
up on a percentage of savings basis. 
Such a bonus plan is and should be set 
up on the basis of budgets which are 
based on figures which have already 
been studied and worked with by the 
key men who are to be concerned there- 
with from a bonus standpoint, and who 
do, in fact, participate in and accept the 
budgets as made up. 

If attempts are made to get budgets 
on too scientific a basis, a- number of 
things happen: First, they will never be 
set up, as one engineering refinement 
leads to another, and the end would 
never come. Second, the very object of 
the bonus scheme is to set a basis on 
which the company would make good 
money anyway,.and then let the whole 
organization turn loose to work out and 
profit from the very refinements that 
many would have already figured on at 
the start. Third, if every possible re- 
finement could be thought of and fig- 
ured in, the whole plan would meet de- 
feat, as it would then be impossible to 
beat the standard set up. 

The net result of a bonus incentive 
plan which is based on a agg comes of 
savings is that absolutely invaluable 
advantage of bringing home to every 
individual concerned the fact that the 
company’s business is his business, as 
it in fact becomes when he is made 
practically a pastieipeing rtner inso- 
far as his own responsibility is con- 
cerned. It builds men. It brings out 
latent and powerful abilities. 


Stimulating Greater Effort 

But, it may be said, our men are doing 
all they can, anyway. It is a reflection 
on our people to say that. any scheme 
of this sort will bring greater effort 
and more profitable results. Such, how- 
ever, is the case from one standpoint, 
but is mot the case from another. There 
is no human being in the world who does 
not react differently when working un- 
der two very different conditions; i, e. 
first, when working from a duty stand- 
point as are 98 per cent. of men today, 
or, second, when working from a per- 
sonally interested standpoint as under 
a bonus plan where he knows he will 
benefit personally from better results. 

Men’s incomes have been doubled and 
trebled; but in all cases the company’s 
income was far more. And best of all, 
this was income which never would 
have been received except through the 
means of a bonus incentive plan. It is a 
natural human method of bringing out 
the best from every one concerned, and 
certainly a quality and volume of accom- 
plishment far beyond any normal ex- 
pectation. 

The problems of the sales department 
are those which call for these methods 
very strongly. Sales representatives are 
often and usually out of the intimate 
touch which holds “home” people to- 
gether. The moré they are given a very 
definite interest in. what they are doing, 
the greater the effort, principally threes. 
A sales representative must plan his 
time and expense most iavetely. He 
must make the most of every call and 
get the most from every customer. 

The experience of the firm of which 
the writer is a member is long and va- 
ried in incentive plans based on standard 
costs. The profits of company after 
company have been increased very large- 
ly by these methods, one compan over 
a million, another nearly a million, and 
another a half million. Many others of 
smaller size have had their profits in- 
creased in even greater percentage, and 
many companies. put on a profit basis 
when losses were the le. Of course, 
there are.many problems to solve in 
setting up a bonus incentive plan; but 
the solution of these problems is possi- 
ble in any business, and the results pay 
heavily in real dollars. 


“This is the fifty-fourth of a series of articles 
on Organization Problems, nts of this and 
preceding articles, together with any other infor- 





mation, will be sent to any one on request to J. P. 
Jordan, 19 West 44th Street, New York.’’ 
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Third Quarter Foreign Economic Develop- 
ments From an American Point of View 


Continued from Page 604 


postpone to the Greek kalends M. Lou- 
cheur’s Economic United States of Eu- 
rope. But I have too much confidence in 
the fundamental common sense of the 
bluffers by the Spree (I mean your 
shrewd old hands, your Stresemanns, not 
your bungling Muellers) to apprehend 
any serious rebuff to the millennium. 


GERMANY 


ERMAN industry and home trade 

declined during the quarter, but 

not at all seriously, and the pros- 
pect is on the whole encouraging. Of the 
great industries the textile industry 
seems to be the only one decidedly in the 
doldrums. 

Of late weeks some increase of un- 
employment has given concern; but the 
general disposition is to attribute it to 
“rationalization” measures, and to ex- 
pect reabsorption into industry of the 
victims thereof after a brief period of 
adjustment. 

The merchant marine booms on to- 
ward recovery of its pre-war position. 

Savings bank deposits pile up remark- 
ably: the best of signs. The total on 
April 30 was 5,664,000,000 marks, as 
against 3,854,000,000 a twelvemonth pre- 
vious. 

The railway system showed a small 
deficit for June (26,000,000 marks, the 
reparations instalment included), the 
first month’s deficit since institution of 
the Dawes plan; and there was a simi- 
larly slight deficit in July. These defi- 
cits are accounted for by exceptional 
outlays on construction and‘on replace- 
ment of rolling stock; and substantial 
surpluses as of old are expected hence- 
forth. 

Receipts from Federal taxation are 
running well ahead of estimates. For 
the first five months of the current 
fiscal year there was a surplus of 1,008,- 
000,000 marks on the ordinary budget, 
as against a deficit of 527,000,000 on the 
extraordinary budget. 

Nature is benignant; this year’s yield 
of bread cereals promises to exceed last 
year by 10 per cent. 

The commercial air service continues 
most remarkably to thrive and to ex- 
pand; fact of peculiar significance and 
importance. 

As against the above, bankruptcies are 
too numerous; the number in Septem- 
ber was 554, as against 364 in Septem- 
ber, 1927. 

If there has been a certain stagnation 
in the domestic trade, the opposite is 
true of the foreign trade. To be sure, 
the July balance (251,000,000 marks) 
was appreciably more adverse than the 
June (196,000,000), but this was due to 
increase of import of raw materials and 
necessary foodstuffs; import of manu- 
factured goods, especially luxury arti- 
cles, continuing to decline, and export of 
manufactured goods continuing to in- 
crease, as for some months previous. 
And the August balance was adverse by 
only 57,626,000 marks, exports exceeding 
those of July in the value of 111,000,000 
marks, exceeding those of any previous 
month since institution’ of the Dawes 
plan. Note as of especially happy im- 
portance the sharp decline in import of 
luxury manufactures, indicating an end 
to that phase of extravagance which 
caused so much alarm last year. 


It will be recalled that the German 
foreign borrowings of the second quar- 
ter (about the equivalent of $152,300,- 
000) were the greatest for any quarter 
since the institution of the Dawes Plan. 
The borrowings fell to almost nothing 
in July and August: 11,000,000 marks 
foreign loans in July, 4,000,000 in Au- 
gust (as against 249,000,000 in June); 
15,000,000 domestic loans in July, 8,000,- 
000 in August (as against 80,000,000 in 
June). September saw some brisking 
up (113,000,000 marks foreign loans, 
10,000,000 domestic). The indication 
seems to be of revival to the second 
quarter’s activity in this field. 

On Sept. 1 began the fifth Dawes 
year, the first standard Dawes year; the 
reparations annuity rising with this 
year to 2,500,000,000 marks, or about the 
equivalent of $625,000,000, whereof $312,- 
500,000 is to be contributed by the 
budget, as against last year’s annuity of 
1,750,000,000 marks, or about the equiva- 
lent of $437,500,000, whereof $125,000,- 
000 was contributed by the budget. 
Strangely enough, the prophets of woe 
have been almost silent of late concern- 
ing the danger of a transfer crisis, which 
of old they predicted with such frequent 
and lugubrious iteration. I shall satisfy 
myself in this connection with repeating 
that in my opinion there will be no 
transfer crisis unless one should result 
from an artificial psychology of panic. It 
is probable, but far from certain, that 
in the course of the coming twelvemonth 
the. Dawes Plan will pass into limbo. 

Our curiosity is intense as to what 
fate awaits Hermann Mueller’s Govern- 
ment of Grand Coalition upon the re- 
convening of the Reichstag. That Gov- 
ernment has a wobbly look; but ’tis of- 
ten the weak who live longest. Should 
it escape summary dispatch by the 
Reichstag, Mueller, in view of his bun- 
gling exhibition at Geneva, will be pray- 
ing for health to Stresemann for con- 
duct of the delicate negotiations with 
the allies about to take place. 

Negotiations between Germany and 
Poland looking to a commercial treaty 
have been resumed, and (at Germany’s 
instance) the negotiaticis between Ger- 
many and Russia looking to a new com- 
mercial accord, suspended when the Ger- 
man engineers in the Donetz region 
were arrested in connection with the 
“technicians’ plot,” are again under way. 


ITALY 


UR information of the economic 
QO situation in Italy, always too 

meagre, is for the quarter just 
past more meagre than ever. The latest 
statistics of the foreign trade approach- 
ing adequacy which have reached my 
eye are those for June, in which month 
imports totaled in value 2,110,000,000 
lire, exceeding in value those of June, 
1927, by 220,000,000 lire; exports totaled 
in value 1,337,000,000 lire, below those 
of June, 1927, in value by 33,000,000 lire. 
For the six months ended June 30 im- 
ports totaled 11,091,000,000 lire in value, 
as against 11,823,000,000 for the corre- 
sponding period of 192‘; exports totaled 
6,922,000,000 lire in value, as against 
7,981,000,000 for the corresponding pe- 
riod of 1927. The balance of foreign 
trade, therefore, January-June, 1928, was 
adverse by 4,169,006,000 lire, as against 
an adverse balance of 3,842,000,000 Jan- 
uary-June, 1927; the 1928 falling-off in 


total volume justifying some alarm. 

But in issuing the June statistics offi- 
cial Rome bade us be of good cheer, The 
recent import increase was caused by 
the necessity of unusually large impor- 
tation of wheat and sugar in consequence 
of the poor crops of 1927, and by un- 
usually large importation of raw mate- 
rials to feed industrial production recov- 
ering in happy reaction to de jure stab- 
ilization of the lire. O. K., and hurrah! 
as to the latter, but by the same token 
we should be hearing of increased ex- 
ports, on which matter of exports de- 
ponent was silent. Perhaps statistics 
for July, August and September, when 
they come to hand, will show such in- 
crease. 

Now Mussolini is discreetly reticent 
concerning unfavorable aspects of trade 
and industry, but he makes great play 
with favorable ones. He bids us note 
the remarkable fall in unemployment 
from 439,000 on Jan. 1 to 200,000 on 
Aug. 1. It might be objected that the 
fall was seasonal, but at any rate 200,- 
000 is a low figure calling for congra- 
tulations. Again Mussolini reports some- 
thing like a boom in building. And the 
crops, especially wheat, are bumper ones. 
To be sure Nature should be allowed 
some credit in this matter, but hats 
should be off to Mussolini for his vic- 
tory in the “Battle of the Grain.” It is 
the noblest sért of victory and would off- 
set much folly in the Duce, if folly there 
were. 

Yet when all’s said (or left unsaid), 
one confesses to a certain uneasiness con- 
cerning the economic trend in Italy. Not 
that I adversely criticize the economic 
policy of the Government; so far as we 
can ascertain, it would seem to be ad- 
mirable. Nor, should it be revealed that 
the country is in desperate economic 
straits, as the exiles allege (they would. 
anyway), would it necessarily follow that 
there has been bad management. Merely, 
I cannot but think that a country with 
wide-flung economic relations—to be 
plain, a debtor country; to be quite ex- 
plicit, Italy—is under obligations to keep 
the world adequately informed as to its 
economic developments. And, whatever 
the explanation, the world is not so in- 
formed concerning Italy. Everything, 
to be sure, may be hunkydory; but the 
scraps of information vouchsafed us are 
dubious. We do not know; we are un- 
easy. 

However, our information concerning 
the fisc is more recent and fuller than 
concerning the Italian economy in gen- 
eral. And it is not entirely reassuring. 
For the first two months (July and 
August) of the current fiscal year the 
budget showed an unwonted deficit. A 
trifle, to be sure, only 36,000,000 lire; and 
the authorities ascribe it to merely tran- 
sitory conditions and express confidence 
of a surplus at the next balancing. Prob- 
ably it will turn out so; and, having 
often praised the fiscal management un- 
der Fascismo, I am not now changing 
my note. The general fiscal condition 
seems to be satisfactory. Circulation 
continues to decrease; there is abundance 
of cash on hand in the Treasury. Merely, 
the development above noted, considered 
in connection with other cloudy develop- 
ments, is faintly disquieting. 

With the end of the quarter Mussolini 
completed the framework of Fascism, 
rendered it secure against envious Time. 
Or did he? In this writer’s opinion, he 


insured its ruin. I refer to Mussolini’s 
decision (equivalent to the thing done) 
to submit, in the near future. a bill to 
Parliament providing for recognition of 
the Fascist Grand Council as a part of 
the constitutional fabric. The great idea 
seems to be to insure perpetuity to the 
Fascist system by making the council a 
secular counterpart of the Sacred College 
of Cardinals, in particular, through its 
function of electing a new dictator. But 
there’s a fatal flaw in the adaptation. 
The College of Cardinals is not liable to 
brusque changes of personne! at the will 
of a Pope. As I read the dispatches, 
the council would be liable. to such 
brusque changes. A new dictator (eu- 
phemistically styled “Premier’”’) would be 
tempted, most like constrained, freely to 
use his prerogative of appointment in 
order to insure the complaisance of the 
council. Was ever in the history of 
human institutions such provocation to 
intrigue presented? Possibly the full 
text of the bill will show an adaptation 
less crude than all that, but it is difficult 
to see how a secular adaptation of the 
Sacred College could be anything better 
than a grotesque and monstrous creation. 


JAPAN AND CHINA 


S until near the end of the quarter 
A the scope of this paper was limited 
to the European nations, I shall 
not deal in detail with Japan or China. 
Japan is placed, so to speak, economi- 
cally, as much so as the European Great 
Powers; China is all flux and uncer- 
tainty. It seems too much to hope that 
the Nationalists will make good their 
pretensions unless a personality of the 
first order, such as China has known 
from time to time, should emerge to 
dominate the movement. But suppose 
such emergence, or political harmony 
effected by some occult political catalysis, 
and adoption by China of just that mea- 
sure of Western efficiency required to 
freshen and revive the jaded old economy 
pending a gradual and discreetly limited 
industrial assimilation to the West; sup- 
pose, too, the best of Confucianism re- 
tained, including the magic unifying 
principle, while its grotesqueries and per- 
versions (including suicida! prolificacy) 
are purged out, and China to enter a 
new phase of well-being such as she en- 
joyed under the Hans, the Tangs, the 
early Sungs, the Mings, the early Chings; 
wouldn’t that be awfully nice? It would. 
Think of the market of absorptive power 
to end Japan’s worries, to save British 
textiles, appreciably to add to our wealth. 
Alas! Eden must needs have its serpent. 
The Chinese are among the most capable 
of peoples. Embarked on industrialism 
a la Essen or Pittsburgh. China would 
achieve industrial self-sufficiency and 
soon arrive to compete at advantage 
with the rest of the planet. For the full 
horror in posse, read “The British in 
China,” by C. A. Middleton Smith. Per- 
haps we had best foment the Celestial 
broils. 
The morning wind is sighing; 
In a moment the sun will rise in the East. 
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Huge Wheat Crop Cheers Canada: But Credit 
Stringency Is Depressing 


By J. COURTLAND ELLIOTT 





the hum of the 
Peale dies down 
on the prairies with 
the approach of cool 
Autumn weather, the 
greatest wheat crop 
in the history of 
Canadian agriculture 
is moving to the sea- 
board. The annual field crops of the 
Dominion in monetary terms rank equally 
with manufactures, but in their influ- 
jence upon business turnover and busi- 
ness sentiment, they are undoubtedly the 
supreme seasonal element. 

For the past three years, the harvests 
have been abundant and have yielded 
satisfactory incomes. This year the pre- 
liminary official forecast of the wheat 
crop is 550,482,000 bushels, as compared 
with 440,024,700 bushels in 1927. This 
is the first time the crop has ever ex- 
ceeded half a billion bushels, the previous 
high being 474,199,000 bushels in 1923. 
Canada already is foremost in wheat ex- 
port, and the abundant crop this year 
will insure continuance of this position. 





Aspects. of the Record Wheat Harvest 


It is an important commentary upon 
the sound organization of Canadian busi- 
ness that a country of less than ten mil- 
lion persons can mobilize its employable 
forces, its financial resources, and its 
railway and steamship facilities to han- 
dle, within 2 few months of intense ac- 
tivity. field crops whose value is in ex- 
cess of $1,200,000,000. During the pres- 
ent season, the crop has been so enor- 
mous as to require additional help from 
overseas. It was originally estimated 
that an extra labor force of 75,000 men 
wouid be required, but the prairie coun- 
try cannot furnish sufficient harvesters, 
and by means of reduced railway fares, 
additional laborers were brought in from 
Eastern Canada, the Pacific Coast and 
the United States. It was expected that 
44,000 men would come from Eastern 
Canada, 6,000 from British Columbia and 
the balance from the United States. Ac- 
tive business in these areas, however, 
reduced the number, and it was ultimate- 
ly necessary to bring over 8,500 men 
from England to aid in the great harvest 
task. 

The railways of Canada concentrated 
between 80,000 and 100,000 cars at 
strategic loading stations throughout 
Western Canada, before harvesting com- 
menced, and the steady stream of wheat 
and other crops has taxed to the limit 
the vast terminal facilities at Port Ar- 
thur, Fort William, Montreal and Van- 
couver. 

Not only does the provision of harvest- 
ers and transportation in the country, 
but also the mobilizing of credits, require 
careful organizing ability. According to 
a recent estimate of the Canadian Bank 
of Commerce, the Canadian banks, must 
furnish in the aggregate as much as 
$200,000,000 for the movement of the 
Western wheat crop alone, a sum exceed- 
ing probably by $40,000,000 or $50,000,- 
000 that required in any preceding sea- 
son. When it is considered that the total 
ressurees of the Canadian banks is only 
$5,300,000,000, the magnitude of the task 
is apparent. 


Reaper Combine Plays Larger Part 


One of the most interesting features 
of this year’s harvest has been the defi- 
nite adoption of the combine reaper- 
thresher into the agricultural life of 
Western Canada. In 1926, there were 
176 of these machines in the Prairie 





Provinces, and in 1927, 530. Sales of 
combines throughout the area have been 
reported very heavy this Summer, and 
their use in this harvest has been much 
more general. Experience so far has 
been that the use of combines not only 
considerably expedites harvesting opera- 
tions but drastically reduces costs, while 
the reduction in the help required and 
release from the worry and stress of 
threshing time are outstanding consid- 
erations. 

By eliminating the necessity of wait- 
ing for threshing and permitting the im- 


conditions the Autumn and 


Spring. 


during 


Business Conditions Generally Very Good 


As the accompanying record of Cana- 
dian economic activities proves, the lead- 
ing indices of business continue to move 
into new high levels. Unlike the case 
in the United States, building construc- 
tion has not shown as yet any disposition 
to decline, and the volume of new con- 
tracts remains at record levels. As a 
consequence of the requirements for 
stiuctural steel, automotive and railway 
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Record of Canadian Economic Activity 
--Cumulative for Year.— 
August, ~ ust, Inc. Inc. 
1928. P. C. 1928. 1927. P.C. 
oe production (1,000 barrels).. 11,458 » 158 25.91 10,322 9,123 13.14 
Suge r manufactured oy 000 Ibs. }: * 141 - 17 —25.38 529,909 598,541 —11.47 
ber imports (1,000 3 abet 5,480 4,5 21.51 43,174 41,544 3.92 
Cotton imports (1,000 Ibs.)........ 7,518 7387 3.45 81,152 93,548 —13.25 
Crude petroleum imports (1,000 
MIRED .o 6:4:3.4-05.s-00:5 pl eutne he nie) 85,937 66,208 505,102 426,414 18.45 
Newsprint production (short ya 656 180,187 it Be 1,548,221 1,340,410 15.50 
Pig iron production (long tons). 91,522 63,234 653,957 517,944 26.26 
Steel production (long tons)...... 88,677 77,479 it: % 819,822 620,039 32.22 
Passenger autcmobile production 
CD cis oShacn-ctaeease ts 40 ¢ 24,274 19,139 139.41 152,299 124,503 22.33 
Truck production (number)....... 6,971 2,387 192.04 28,198 25,818 9.22 
Construction contracts (thousand 
SE otis. car aes dokes 05 sn seneh *45,438 32,788 38.58 379,503 305,774 24.11 
Hydeepestsis power gonusetas | 
(1,000 kw. h. 289,359 1,216,565 5.99 10,150,659 8,889,365 14.19 | 
Imports (thousand dollars). 114,175 99,348 14.92 806,201 724,550 11.63 | 
Exports (thousand dollars)....... 113,904 95.955 18.71 814,983 745,932 9.26 
ae operating revenues | 
(thousand dollars)............. $43,341 42,457 2.08 244,948 225,432 8.65 
Revenue car loadings (number).. 312,816 282,807 10.61 2,268,555 2,102,512 7.90 | 
Bank a (million dollars). 71,973 1,542 27.95 13,747 10,749 27.89 | 
Insurance sales (thousand dollars) 43,503 ,360 13.41 373,492 325,198 14.85 | 
Index of industria! production. 81.6 157.0 Ee sxuo — 
Index of employment.............. 119.6 109.2 bm sis a 
* September. + July. {June. — Decrease. 

















mediate movement from field to elevator 
or railway car, the combine is responsible 
for an earlier commencement of the 
movement of crops by the railways, and 
the transportation of greater volume be- 
fore the close of navigation on the St. 
Lawrence. Taken together, these indica- 
tions of the facilities required to handle 
the large harvest in the Autuma months, 
indicate the far-reaching effect of the 
harvest upon Canadian business. Within 
the past five years Canadian farmers 
have organized cooperative selling pools 
on an extensive scale, and at the present 
time have over $20,000,000 invested in 
elevators. Naturally Western Canada 
itself is in a state of prosperity never 
reached before and its outlook on the 
future is confident. 


Railroad Expansion in Alberta 


Sales of farm implements, automobiles 
and motor trucks show remarkable in- 
creases. The Canadian Pacific Railway 
has been making progress on an elaborate 
program of branch line extensions, carry- 
ing the conveniences of transportation to 
a large number of settlers and planning 
a continuance for coming years. Within 
the past month, the Canadian Pacific 
has indicated its confidence in the West 
by taking over from the Alberta Govern- 
ment the publicly owned railways which 
pierce the far north Peace River country, 
at a cost in excess of $25,000,000. Con- 
struetion all over the area has proceeded 
at an unprecedented rate, new industries 
have been established, and the scope of 
the area’s manufactures has been wid- 
ened. In spite of the decline in the price 
of wheat and the possibility that a sub- 
stantial part of the crop may have been 
damaged by frost, it is everywhere 
agreed that the income will be entirely 
satisfactory, and will find a reflection 
in favorable industrial and commercial 


equipment, the iron and steel industry 
has orders booked far in advance. 

Output of newsprint mills grows in 
spite of disturbing conditions within the 
industry. Some mills with contracts are 
working at capacity, while numerous 
others are on short shifts. While in- 
ventory stocks are being reduced, the 
price has not shown improvement and 
an ‘effort, initiated several months ago, 
to revive constructive control of capacity 
and output, proved abortive. Again, 
unlike the United States, car loadings 
are substantic!ly in excess of the corre- 
sponding period of 1927, large and earlier 
crop movements in conjunction with gen- 
eral merchandise transfers veing respon- 
sible. Mining exploration.is being pur-s 
sued vigorously, and it is anticipated 
that output from existing mines will set 
a new high record during 1928. 

As a generalization, it seems evident 
that Canadian business is extremely sat- 
isfactory and should the crop yield the 
large profit now expected, a decided 
fillip to business may be exerted in the 
near future. Indeed, one of the few mat- 
ters which is causing some quiet concern 
is that the Western prosperity may 
eventually lead to an extension of agri- 
cultural capital liabilities in excess of 
ability to carry them. Already it is 
being noted that not only is purchasing 
power being expanded, but borrowings 
are increasing for the acquisition of new 
buildings and farm equipment, and for 
land. 


Lack of Call Market Depressing 


Passing from the brightness of the 
production and trade picture, one may 
find himself confronted with the rather 
dull financial aspect of the recent past. 
Not only has the intimacy of Canadian 
financial centres with New York found a 
reflection in security prices, trading and 


flotations, but, in addition, a very effec- 
tive restraint upon Canadian financial 
operations has beeu imposed by the 
Canadian chartered banking system. The 
traditional conservatism of Canadian 
bankers—a vestige, one may suspect,. of 
Scotch practices which were the founda- 
tion of the Canadian system—in conjunc- 
tion with the absence of free money mar- 
kets, has introduced a far greater meas- 
ure of personal relationships betweén 
banker and customer in Canada, than 
may obtain in the United States. Par- 
ticularly is this the case in the arrange- 
ment of banking accommodation for 
stock market operations, in the sense that 
the lack of a call loan market impels reli- 
ance upon personal negotiations for 
loans. 

This feature of the Canadian banking 
system has had a marked influence upon 
the recent course of prices on the Cana- 
dian exchanges. Several months ago, the 
chartered banks, confronted with heavy 
loan requirements from commercial cus- 
tomers, and with the prospect of large 
crop financing, took effective measures to 
keep within reasonable limits the credit 
requirements of brokerage houses. At 
that time, however, ,a bull movement in 
prices was in progress and a plentiful 
supply of new capital flotations was in 
the course of distribution. Both opera- 
tions required financing in excess of 
available local accommodation. Accord- 
ingly, with ample funds offering in the 
United States at a relatively low interest 
rate, Canadian brokers became more and 
more indebted to American banks, finan- 
cial institutions and corporations with 
short term bonds. With the break in 
American stock prices in June—a reac- 
tion which, by the way, was quite as 
severe in Canada—and with the subse- 
quent rise of American short term inter- 
est rates, not only .were the American 
loans withdrawn from Canada, but the 
attractive rate in New York drew in a 
large volume of Canadian funds as well. 


Bond Prices Down—Flotations Less 


In view of financial requirements for 
the crops and general business, the Cana- 
dian banks have found it inexpedient to 
increase local accommodation. The con- 
sequences have been that prices of Cana- 
dian bonds have followed the American 
trend downward and distribution of undi- 
gested issues has been slow in the /nac- 
tive bond market. More striking still has 
seen the absence of any such spectacular 
upwar. sucvement in stock prices as has 
lately been in progress in New York. 
The Canadian market hzs_ been pinched 
for funds in a way. which New York has 
not yet experienced. In other words, tisc 
fundamental differences in control over 
stock market operations by the American 
member bank system with the Federal 
Reserve auxiliary, as compared with the 
Canadian chartered banking system, 
have never been more clearly revealed 
than in recent months. 

Quite apart from the movement of 
security prices—and the downward trend 
has been particularly evident in the case 
of mining stocks, so lately the a eahjact of 
excessive bull mev ts—the flotation 
of new bond issues has fallen off in 
Canada as in the United States. The 
volume declined considerably in the three 
months ended September, 1928, new is- 
sues amounting to $38,336,563 as com- 
pared with $126,138,132 in the correspond- 
ing period of 1927. Flotations in the 
first six months of this year were practi- 
cally the same as last year; but as a 
result of the Summer slump, the total for 
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nine months ended September, 1928, was 
$322,426,932 as compared with $408,120,- 
298 in 1927, the most marked decline 
being in provincial, municipal and rail- 
way offerings. Of the total so far this 
year, Canada and the United States have 
taken virtually equal amounts, flotations 
in Canada being $163,030,932 and the 
United States $159,396,000. For the first 
time in fifteen years, a Canadian prov- 


- The Trend 


UBJECT to one quali- 
fication, the whole of 
the extensive growth 

H in the commodity 
i] consumption of the 
American people dur- 
ing the past sixty 
years must have been 
made possible by at 
least an equivalent expansion in their 
purchasing power. That is, the income 
of the average American must have in- 
creasedl, over and above any net increase 
in commodity prices, by a percentage at 
least as great as the growth of the 
consumption. 


HM ie 9 


The qualification springs from the fact 


that for present purposes we are dealing 
primarily with the consumption of tan- 
gible goods, and only to a slight extent 
with the demand for economic services. 
If there should be a relative decline in 
the latter, a growth in the consumption 
of tangible goods might take place, even 
though purchasing power become no 
greater. But this point, though it must 
be borne in mind, is of occasional im- 
portance only. 


Measurement of Purchasing Power 


Since the rate of growth in the de- 
mand for consumers’ goods during the 
period we are studying has varied great- 
ly from decade to decade, we may take 
it for granted that variations in aver- 
age purchasing power have been at least 
as pronounced. But when we try to 
measure the expansion in purchasing 
power that must have developed at cer- 
tain times, and to find the causes that 
made it possible, we face a complicated 
problem. 

The conventional way of measuring 
the trend of purchasing power is to make 
an index of the rates of money wages 
and salaries for comparison with an in- 
dex of the average of retail prices. Even 
in theory this method is inadequate, for 
it ignores the independent business and 
professional man and artisan and—what 
is more important—the agriculture! up- 
ulation. The purchasing power of the 
large and increasing proportion of Amer- 
ican farmers who depend mainly on the 
production of perishable foodstuffs has 
probably grown, as a rule, with that of 
the city dwellers who constitute their 
chief customers. But the purchasing 
power of the staple one-crop farmers 
seems much of the time to have been in 
a counter direction. 

For present purposes, however, we 
need not pay a great deal of attention 
to these complications. Really complete 
data for the statistical measurements of 
purchasing power even to this very lim- 
ited extent have never been gathered, 
and as we go back toward the beginning 
of the period we are studying the com- 
piled information is particularly meager. 
In any case, therefore, the ideas we 
form of the trend of purchasing power 
must be rough and general; and for our 
immediate purpose of accounting for the 
growth of commodity consumption such 
ideas, fortunately, are accurate enough. 

The real difficulty is that during most 


ince, lately financed in England, Ontario, 
found it necessary to borrow £2,000,000 
4% per cent. one year treasury bills as a 
result of unfavorable American money 
conditions. 


“Prosperous,” Despite Credit Stringency 


In the second quarter of this year an 
almost insatiable demand for stock issues 
existed and the total for those three 





months according to The Monetary Times 
of Canada was $114,149,975. For the 
quarter ended Sept. 30, 1928, new issues 
amounted to $18,527,420—a striking illus- 
tration of the effect of banking procedure 
upon the fickle fancy of the public. 

With due allowance for the differ- 
ences arising from business potentiali- 
ties, structure and temperament, the 
record of Canada in the past quarter is 


not without many analogies in the 
United States. In spite of credit strin- 
gency, the country rides on the crest of 
the business wave. Indicators of produc- 
tion and trade are cheering; whether 
there are not forces being generated in 
the abnormal money situation which 
may produce some later reaction is a 
consideration worth examination, even if 
it does not yet indicate a conclusion. 


of Consumption in the United States: 
Rising Purchasing Power 


By JOHN R. ARNOLD 


of the earlier two-thirds of our period 
no calculation based on ordinary aver- 
ages of money income and prices would 
be likely to show an expansion of pur- 
chasing power great enough to explain 
the contemporary growth of commodity 
consumption. We can .only suppose, 
then, that there was during those years 
an extra expansion, due to special causes, 
which are not reflected in the usual 
statistical comparisons. If this is so, it 
is important that we should find out 
what those special causes were. For 
only by a thorough knowledge of the 
conditions that have made possible the 
intervals of rapid growth in the con- 
sumer demand in the past can we judge 
the likelihood of upward spurts of the 
same sort in the future. 

From 1870 to 1875, at any rate, an 
expansion of purchasing power sufficient 
to account for the current growth in 
commodity consumption was probably 
brought about merely by the fall of 
prices from the peak of the Civil War 
inflation. From 1875.to the end of the 
century there was certainly a consid- 
erable growth in the purchasing power 
of the earners of salaries and wages, 
due partly to the further decline in com- 
modity prices, and partly to increasing 
competition among industrial and com- 
mercial employers. This improvement 
was shared by the dairy and truck farm- 
ers, but probably not—or at least not to 
the same extent—by the staple crop 
farmers. After 1890 this latter qualifi- 
cation was important enough to slow up 
the general expansion in purchasing 
power materially. But from 1375 w 1890 
or thereabouts the purchasing power ot 
the average American may be said with 
fair certaipty to have been growing 
decidedly. 

From 1900 to 1910 or 1915 the rate 
of growth in commodity consumption 
shown by our index was much less than 
the average of the thirty years before; 
but it is doubtful if there was enough 
expansion in the purchasing power of 
the people at large to account even for 
the increase that there was. There was 
certainly no such expansion in the 
case of salaried men and wage earn- 
ers. The apparent purchasing power 
of most farmers must have been grow- 
ing during these years with some 
rapidity; but much of the effect to have 
been looked for was neutralized by in- 
judicious speculation in land. From the 
beginning of the century to 1910 or 1915, 
therefore, at least as much as during 
the preceding decades of more rapid in- 
crease in the consumer demand, we have 
to look for special conditions to explain 
in considerable part the trend of our 
index. 


Differential Movement of Commodity 
Prices 


The special condition that exerted the 
most persistent if not the greatest in- 


fluence over these forty or forty-five 
years was a peculiar differential or un- 
equal movement in the prices of com- 
modities of various classes. How this 
worked out we can best explain by a 
little manipulation of the group in- 
dexes composing the general index of 
wholesale prices of the Bureau of Labor 
Statistics. These groups we will take 
as they stand, except that we will sub- 
stitute separate indexes for the items of 
fuel and lighting, including electric light 
and gas, which the bureau group index 
leaves out. 

In 1870 the general level of prices 
was nearly the same, as it happens, as 
in 1925, so that goods which in the 
earlier year might have been bought 
for a sum of, say, $900 would have cost 
in 1925 about $930, or $103, approxi- 
mately, for every $100. Let us suppose 
this $900 to have been laid out in 1870 
in amounts of $100 on goods included in 
each’ of the nine groups composing the 
bureau index, with the addition just 
noted. Then, in 1925, the cost of $100 
worth of food would have changed to 
about $103; of clothing to about $105; 
of fuel to about $140; of lighting to 
about $30; of the metal goods, tools or 
implements to about $76; of building ma- 
terials to about $170; of drugs or chem- 
icals to about $53; of housefurnishing 
goods to about $86; and of the miscel- 
laneous articles (mostly manufactured) 
to about $83. 

The very great range of these varia- 
tions stands out at once. But more than 
this, it is clear that the groups for which 
the relative prices were in 1925 decidedly 


‘selow the average of $103 (that is, light- 


ing, metal goods, drugs and chemicals, 
housefurnishings and miscellaneous man- 
ufactures) consist rather largely of high- 
ly finished products of factories and util- 
ity plants, and also of conveniences and 
luxuries. The groups, on the other hand, 
of which the relative cost in 1925 was 
at or above the average of $103 (that is, 
food, clothing, fuel and building mate- 
rials) consisted rather largely of goods 
not elaborately manufactured, and of 
the prime necessities of life. 


Increased Per Capita Consumption Fa- 
vored by Differential Price Trend 


This differential trend in prices, then, 
was favorable to the buyer of manufac- 
tured goods and of conveniences and lux- 
uries and was unfavorable to the buyer 
of crude or slightly manufactured prod- 
ucts and of necessities. Such a trend is 
hard on the very poor; but when a peo- 
ple’s income is moderately above the 
level of a bare living it favors the growth 
of per capita consumption. For their 
requirements in the way of food, cloth- 
ing, fuel and housing do not increase 
proportionately, as these things become 
relatively more expensive and other 
things become relatively cheaper. On the 
contrary, from the operation of the law 


of diminishing returns, the growth of 
the demand for these necessities tends 
to slacken first of all. In this country 
the apparent per capita demand for 
lighting, housefurnishings and the run of 
manufactured articles increased from 
1870 to 1925 more than five and a half 
times; but the corresponding demand for 
food, clothing, fuel and housing increased 
less than four times. Consequently, as 
these changes developed, the average 
man, when he had provided himself and 
his family with necessities, had literally 
a larger percentage of his income left 
for other things. 

We have been making these compari- 
sons over the whole period we are study- 
ing. But the differential trend that we 
have brought out actually exerted most 
of its effect from 1875 to 1890 and from 


1900 to 1915. Since the latter year it 
has not been an influence of great im- 
portance. 


Increased Money Earnings by Farmers 
and by Unmarried Women 


This realignment of the prices of the 
principal classes of commodities was not 
the sole special condition that led, dur- 
ing the earlier part of the past sixty 
years, to an expansion in purchasing 
power in excess of anything likely to be 
brought out by the usual mode of meas- 
urement. Next to it should be ranked 
an important change in the extent to 
which the commodity consumption of 
two large classes of the population has 
depended on their own money earnings. 
The first of these classes comprises the 
mass of farmers and of the villagers and 
rural townspeople living among them; 
the second comprises a great part of the 
unmarried women. 

The decrease in the dependence of 
country people on purchases made out 
of money earnings, which has been no- 
ticeable everywhere, has been specially 
sweeping in the United States; and at 
no time, probably, did it proceed more 
rapidly than from 1875 to the end of 
the nineteenth century. The rural pop- 
ulation became less sparse. The exten- 
sion of the railways and the growth of 
the cities undermined an economic self- 
sufficiency that had been in great part 
the fruit of isolation. The proportion of 
farmers whose requirements had been 
limited by the conditions of the fron- 
tier decreased. For the first time a 
great range of commodities became ob- 
tainable by the mass of country people, 
in a form ready for consumption, more 
cheaply than they could prepare the 
equivalent themselves. 

The more nearly a farming area con- 
stitutes a group of independent economic 
units the smaller is both the variety 
and the quantity of goods other than 
foodstuffs and firewood that it consumes. 
Such a life develops admirable traits but 
it is not good for trade. As these con- 
ditions passed away in the United States, 
consequently, there burst out an expan- 
sion in the demand for goods bought 
with money in organized trade by the 
rural population that was pretty surely, 
though we cannot measure it exactly, 
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much beyond the contemporary increase 
in the consumption of the salary and 
wage earners of the cities and factory 
towns. 

The effect of this change in expand- 
ing the aggregate consumer demand of 
the country was probably about ex- 
hausted before 1900. But the other shift 
of the same sort to which reference has 
been made had by that time begun to 
exert an influence which, though now 
much past its first momentum, has not 
yet wholly ceased. This was the pass- 
ing of the majority of the unmarried 
women of the country into the ranks of 
money wage earners. As things had 
been, most of these women would have 
contributed greatly to the production of 
economic wealth in the broadest sense, 
but they would not have made much 
contribution to the sum of money in- 
come. The effect of the addition to the 
aggregate purchasing power that their 
earnings represent has been very great. 

After 1915 or thereabouts the problem 
of the relation of purchasing power to 
the growth of commodity consumption 
becomes simpler, and special develop- 
ments like those just considered play less 
part. The steeply rising prices of the 
war years were in themselves very bad 
for the expansion of consumer demand; 


but they did force an increase in the 
money earnings of a very great part of 
the population that largely explains why 
the purchasing power of the country 
should have expanded as much as it ap- 
parently did from 1919 to 1923. From 
1915 to 1920 prices about doubled, but 
the average of the wages for which data 
have been gathered very nearly doubled 
also. Then, between 1920 and 1923, 
about half the increase in prices disap- 
peared; but the gain in wages was not 
merely maintained, but slightly bettered. 
The benefit was shared pretty promptly 
by most other city and town dwellers, 
and rather less promptly by the mass of 
dairy and truck farmers. For the whole 
population the net increase was hardly 
the 59 per cent. appearing. on the face 
of the Bureau of Labor Statistics in- 
dexes; but it was not improbably 45 or 
50 per cent. 

As against this, the consumption of 
tangible goods seems from our index to 
have increased during the same years by 
about 37 per cent. What use was made 
of the apparent surplus of new purchas- 
ing power, and why it did not go into 
the purchase of still larger quantities 
of tangible goods, are interesting and 
important questions to be touched on in 
later articles. 





The thing really most noteworthy 
about all this is that wages and salaries 
should have risen as much and as 
promptly as they did from 1915 to 1920. 
The phenomenon is one for which, to 
the best of the writer’s knowledge, pre- 
vious years of war-time inflation fail 
to furnish precedents. It can have been 
made possible only by a subconscious 
change in the attitude of great numbers 
of propertied people toward the stand- 
ards of living of the mass of the labor- 
ing population. The change has not gone 
as far as it should, but represents a real 
advance toward a higher type of econ- 
omic thinking. 

Since 1923 none of the conditions that 
we have found chiefly to account for the 
expansion of purchasing power in the 
United States in the past has been ex- 
erting much effect. Prices to consumers 
have not gone down materially. There 
has been nothing to force further sub- 
stantial increases in wages and salaries. 
The differential trend of prices in vari- 
ous departments of consumption, and the 
disproportionate growth of the purchas- 
ing power of the rural population and 
of women wage earners, have exhausted 
most of their effect. 

The likelihood, therefore, of a further 
expansion in average purchasing power 





during the next few years seems small. 
The best chance of such a thing, in the 
long run, lies in giving the consumer, in 
the form either of lower prices or of 
increased earnings, the maximum pos- 
sible benefit of savings in the cost of 
production and distribution. Something 
of this sort, of course, is steadily being 
done; but for the really great change 
that might and should be brought about 
neither the organization nor the men- 
tality of American business is for the 
moment well prepared. 


Further Marked Increase in Per Capita 
Consumption Unlikely 


Until there have been adjustments in 
these latter respects, the per capita vol- 
ume of the consumption of tangible goods 
that has persisted with comparatively 
slight variations for the past five or six 
years is not likely to be much improved 
upon. A relatively reduced demand for 
intangible services, as we said by way 
of qualification at the beginning of this 
article, might allow some additional 
growth in the demand for tangible goods 
without a corresponding expansion in 
purchasing power. But the present ten- 
dency, as we shall see in the next in- 
stalment, is rather in the opposite di- 
rection. 


The National Income for the Year 1927 ,. “g 


By DR. WALTER RENTON Bais 


HIS is a continuation 
of my previous con- 
tributions to The An- 
nalist on this subject. 
My method, as here- 
tofore described, is a 
computation of the 
production of the prin- 
cipal raw materials 
(33 in number), comprising upward of 


90 per cent. of all that we produce, at. 


values prevailing in 1913. I multiply this 
total by an empirical factor (3.08 for 
1927), representing the addition of ser- 
vice. The product is then multiplied by 
a factor representing the general price 
level in respect to 1913. 

The empirical factor, representing the 
addition of service, is allowed periodi- 
cally a small increase, for the employ- 
ment of labor in service of various kinds 
is doubtless increasing. The factor for 
the index of general price level has a 
powerful effect in estimating the na- 
tional income, and is largely a guess. 
My estimation in respect of this for 1927 
is 1.79, compared with 1.80 for 1926. Mr. 
Carl Snyder, who employs a carefully 
considered formula, reckoned 1.86 for 
1926 and 1.84 for 1927. We are not 
therefore, widely apart, and, as I shall 
hereinafter point out, the truth is prob- 
ably within this zone. 


The Estimate for 1927 


This gives us what may be described 
as our internal income. We are now de- 
riving a considerable external income, 
which accrues from our foreign loans and 
investments. This is estimated and re- 
ported annually by the Department of 
Commerce. I have revised my previous 
estimates in order to take this into ac- 
count, but although the additions have 
been increasing annually, they are still 
small iri comparison with the grand total. 
The data appear in Table I. 


TABLE I. THE NATIONAL INCOME. 


(in bilhons ot dollars.) 
Internal. External. Total. 


ee 65.4 0.1 5 
ees 71.9 0.1 72.0 
| Se 54.9 0.1 55.0 
Se 60.5 0.4 60.9 
1923. -71.9 0.5 72.4 
1924. 60.5 0.5 70.0 
SP Serer 72.9 0.6 73.5 
eer Tt 74.2 0.7 74.9 
See .-72.3 0.7 73.0 


It is to be clearly understood that my 


estimation of the internal national in- 
come is on what may be described as the 
current commodity basis. It does not 
take into account the rental value of 
property used by its owner, i. e., a man 
owning a house does not add to his in- 
come what he would pay for the rent of 
it if he did not own it. Nor does it take 
into account imputed interest on. goods 
that he possesses. These accounts do not 
figure in any income tax return. Further- 
more, my method does not take into ac- 
count income resulting from appreciation 
in value of property liquidated or oppo- 
sitely lost), but such income (or loss) 
does appear in the income tax return. 
This last matter may explain a good 
deal that looks paradoxical in the record 
of the last two or three years. 

I have previously drawn attention to 
the way in which my estimates of the 
national income, which formerly were 
in close agreement with those of other 
authorities, have in recent years been un- 
derrunning them. Of course, the basis 
for any estimate in respect of this sub- 
ject is necessarily the production of com- 
modities, i e., raw materials, and for this 
there exist data that are sound, even if 
not perfect. Of late these data show 
no great increase from year to year, and 
consequently I am baffled in trying to 
find a_ satisfactory explanation for 
strongly running up the estimates of the 
national income in recent years, although 
I am ready to concede that my rough- 
and-ready method is now giving results 
that are probably a little too low. 

Obviously, however, if people collec- 
tively who had previously required a real 
return of 6 per cent. on their industrial 
investments should become satisfied with 
4 per cent. either permanently or an- 
ticipationally, there would be a corre- 
sponding appreciation in book value; and 
if such value were liquidated there would 
be an accrual of income to the liquidator. 
It is clear that something of this sort 
has been happening in the securities 
market during the last two or three 
years. 

At the middle of 1926 the quotational 
value of all the stocks listed on the New 
York Stock Exchange was about 35 bil- 
lion dollars. On Jan. 1, 1928, it was 


about 50 billion, and on Sept. 1, 1928, 
upward of 57 billion: It is likely that 
there was a similar increment in the 
stocks listed on the Curb Market and on 
the minor exchanges of the country. 
Realization of such a profit, which has 
been effected by some persons, would add 
to the national income, buying power, 
&c. It would be a species of inflation, 
unbased upon the production of goods. 


Present Conditions Cause Doubt as to 
Validity of Any Estimate 


I find it far more difficult to under- 
stand the failure of increase in popula- 
tion and the release of workers from 
previous occupations to exhibit them- 
selves in my estimation of the national 
income. There have been in recent years 
large discharges of personne] from farm- 
ing, from retail merchandising (by vir- 
tue of the spread of mail order houses, 
chain stores, &c.), from manufacturing 
(by improved organization) and from 
Federal Governmental service. On the 
other hand there have probably been in- 
creases in the personnel attached to the 
provision of amusement, in State and 
municipal Governmental service, and in 
the retailing of gasoline. The transfer 
of industries, as for example changes 
that have occurred in bituminous coal 
production, in the textile industry, and 
others, may have left many workers 
stranded. In this respect, as well as in 
others, it may be that our effective work- 
ing population is not working so many 
hours. In other words, out of a possi- 
bility of 46 million workers being occu- 
pied for 2,500 hours per year, giving a 
possible maximum of 115 billion work 
hours (which naturally is never realized), 
the actual performance may be at a di- 
minishing rate, i. e., there may be an in- 
creasing enjoyment of the luxury of 
leisure, willingly or unwillingly. It is pos- 
sible also that in view of the increasing 
congestion in our towns the requirement 
of labor for service is steadily increasing; 
i. e., for a given unit of commodities 
there must be an increased application 
of labor in distribution, in the operation 
of public services, &c. These conflicting 
conditions are so confusing that evalua- 





tion of them would require superhuman 
knowledge. 

Recognition of such conditions, which 
recently have probably been in great flux, 
has produced in my mind a certain doubt 
in respect of the validity of estimates of 
the national income, including my own. 
After all, we must be frank in aecknowl- 
edging that these estimates are not to 
be described as being anything more than 
intelligent approximations. There is, 
however, a certain check that may be ap- 
plied by resort to what may be described 
as the composite method. If we had 
statistical reports from all of the indus- 
tries and could put them together in a 
composite, we should have a total of the 
national income on the basis of actual 
realization. The data for such a com- 
position are unfortunately only partiai, 
and probably never will be complete. 
Nevertheless an examination of our par- 
tial data throws some light on the sub- 
ject. 

There are data, reliably reported, for 
most of the major industries, and these 
are summarized in Table II: 


TABLE II. INDUSTRIAL INCOME. 
(In millions of dollars.) 








1925. 1926. 1927. 

Agricultural ............ 13,034 12,985 *13,000 
ee eee ER EO 5,678 6,213 5,520 
Building (50%)........... *3,300 *3,480 *3.470 
Steam railway........... .123 6,383 6,139 
Public utility. .12111512! 1827 1,995 2,113 
OO 55-- oxandidy adidas 950 
Manufacture ............ 26,800 *28,000 *27,000 
POMS i cicccnebantodedde 57,532 59,954 58,182 


The figures indicated by asterisks are 
more or less conjectural, which is not, 
however, to imply that they are reckless 
guesses. The statement of agricultural 
products is the sum of the value of ani- 
mal products plus crops not fed to ani- 
mals. The Department of Agriculture 
has not yet published the total for 1927; 
it has, however, reported totals for the 
seasons 1926-27 and 1927-28 from which 
it may safely be assumed that my esti- 
mate for 1927 is substantially correct. 
In respect of building I take 50 per cent. 
of the total contracts as being the labor 
increment. This is near enough. The 
first two lines in the table comprise our 
principal raw materials, which aggregate 
in value from 18% to 19 billion dollars 
per annum. These pass largely into the 
manufacturing industry. I omit the value 
of lumber, which runs about 1,000 million 
dollars per annum, for it is so largely 
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a function of addition by manufacture. 
According to the census, the value added 
by all manufacture in the United States 
in 1925 was 26.8 billion dollars. The 
census makes this enumeration bien- 
nially. Its report for 1927 has not yet 
been issued. There is no evidence to in- 
dicate that the total for that year will be 
greatly in excess of what it was in 1925, 
in which year the increase from 1923 
was only one billion dollars. It may be 
conjectured that the total for 1926 may 
have been about 28 billion dollars, and 
for 1927, about 27 billion. This opinion 
reflects the tenor of the reports for nu- 
merous branches of the manufacturing 
industry in 1927 that have so far been 
issued by the census. 

The statistics of Table II evince actual 
realizations in terms of current dollars 
and consequently involve no index of 
general price level, which is so powerful 
and uncertain a factor in the estimation 
of the national income by formula. 

It is helpful now to compare the esti- 
mation of the national income by formula 
with the total of allocations according to 
industries, and this appears in the Table 
Ill: 


TABLE III. COMPARISONS. 
(In billions of dollars.) 
Internal 

Income as_ Industrial 
Year. Estimated. Accounting. P.C. 
kG = 4.9 41.619 75.6 
ens ccseecdtad 71.9 . 76.4 
1925. . 72.9 57.532 78.8 
a cedcadccuvnd 74 59.954 80.8 
a cteeqisdse’s.« 58.182 80.4 


The substantial uniformity in terms of 
percentage that is shown in Table III is 
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impressive and gives strong support to 
the estimation by formula, considering 
that it is only the data for the produc- 
tion of raw materials that enter into the 
two methods that are compared, and 
even as to them one method refers to 
them quantitatively and the other fis- 
cally. Moreover, inasmuch as no index 
of general price level enters into the in- 
dustrial accounting there is a reasonable 
confirmation of that factor which fig- 
ures in the estimation by formula. 
There is, however, a fairly steady in- 
crease in the percentage of industrial 
accounting with reference to the internal 
income as estimated by formula, which 
indicates that the latter is giving results 
that are running a little too low, which 
may be due to underestimation in the 
factor for price level or the factor for 
service, or both. If we were able to 
have such an industrial accounting every 
year, and with greater promptness, we 
should have another approximate method 
of estimating the national income, by the 
assumption that what is reported bears 
a certain relation ‘to the whole. If, for 


example, we should assume that this per- 
‘centage is 77 we should get a total in- 
ternal income of 74.7 in 1925, 77.8 in 
1926 and 75.5 in 1927. On the other 
hand I may have overestimated the ad- 
dition by manufacture in 1926 and 1927. 
But even so, the totals on the basis of 
industrial accounting at the maximum 
would be only about 5 per cent. higher 
than my estimation by formula. I do not 
think that any one would pretend to esti- 
mate the national income within a plus 
or minus of 5 per cent. The most im- 
portant thing is to adhere to a method 
for the sake of comparison from year 
to year. 


Whence Came Tremendous Increase 
Shown by Other Estimates? 


This comparison seems to me to upset 
all notions of a great forging ahead of 
our national income during the last three 
years, or more for that matter. If so, 
whence did it come? 

There is apparently an industrial ac- 
counting of about 77 per cent. of the 
national income. This is doubtless an 


American Silk Industry; 
Consumption Rising 


From The New York Trust Company 


can silk manufacturers have been 
unsatisfactory as a result of over- 
production and keen competition, never- 
theless the consumption of silk in this 
country reached a new peak last year. 
Since 1919 the United States has definite- 
ly ranked ahead of Evrope in silk con- 
sumption and now takes nearly 80 per 
cent. of all the silk available. Raw silk 
constitutes the leading import in value 
in the American foreign tra‘le, exceeding 
even the imports of rubber and coffee. 
The world’s supply of raw silk comes 
very largely from Japan and China. In 
1927 all previous records for production 
were broken. Excluding the amount re- 
tained in the Far Eastern markets for 
domestic consumption, the world supply 
for the 12 months ended June 30, 1927, 
amounted to approximately 93,348,000 
pounds. This figure merely represents 
what was available for western nations, 
since it does not include the 20 per cent. 
of the Japanese production which is con- 
sumed in Japan or the 50 per cent. of 
the Chinese production which is con- 
sumed in China. Of the available out- 
put, Japan produced 68 per cent., China 
20 per cent., Italy 8.75 per cent., and the 
rest of Europe three-fourths of 1 per 
cent. The figures for this production in 


A LTHOUGH the earnings of Ameri- 


thousands of pounds are given in the fol- 
lowing table: 


1925-26. 1924-25. 
10,449 12,533 
9,656 11,585 
573 739 
2,524 1,984 
72,874 69,631 
15,696 15,367 
56,978 54,064 
200 200 
88,052 85,860 


*Including Tussah silk. 
U. S. Consumes 80 Per Cent. of Total 


Of the world’s supply for the year 
1926-1927, the United States consumed 
73,438,600 pounds, valued at $412,466,000, 
as compared with $400,501,000 the pre- 
vious year. This represents about four- 
fifths of the world’s total, and it was 
derived very largely from Japan, which 
sold to the United States 97 per cent. of 
its total export. Japan supplied about 
81 per cent. of the United States market, 
China 16 per cent, Italy 1 per cent. and 
other countries 2 per cent. In addition 
to the fact that the United States takes 
practically all of the Japanese exports, 





it consumes 70 per cent. of the Chinese 
export, which is the reason for the fact 
that the value of raw silk is.largely de- 
termined by American operations. 

The silk business has shown a steady 
and reasonably large increase, due to the 
American market, which has been suf- 
ficient to offset Europe’s inability to buy 
more luxuries. Deliveries of raw silk to 
American mills increased 12 per cent. in 
1927 as compared with 1926, and the 
manufactured’ output is estimated to 
have been greater than in any other 
year. Exports of silk manufactures, on 
the other hand, have been declining in 
the past three years, from $18,182,000 in 
1925 to $17,788,000 in 1926 and $15,298,- 
000 in 1927. 


Downward Trend in Prices 

The market in this country has been 
affected by a supply which, despite the 
growing consumption, has been greater 
than demand. The average storage at 
the end of the month in 1927 amounted 
to 46,768 bales, which compared with an 
average of 36,814 bales in 1926. There 
has been some slight improvement of late 
with stocks at the end of August amount- 
ing to about 51,000 bales, as compared 
with 56,600 in August, 1927, and 28,000 
in August, 1926. The manufacturer has 
failed to benefit by the downward trend 
of raw silk prices during the past year 
and a half, both because the manufac- 
turer has failed to keep his output ad- 
justed to the demand and because the 
competition has compelled almost imme- 
diate reduction in the quotations for the 
finished fabric. The industry has a pro- 
ductive capacity fully 25 per cent. in ex- 
cess of its normal requirements. 

The competition of rayon is still an 
uncertain factor in the silk market. The 
continual improvement in rayon yarns 
may make it a more effective competitor 
in the production of fine fabrics, and 
already the use of rayon seems to have 
had an indirect but none the less defnite 
effect. Rayon has not prevented an in- 
crease in silk output, but it has limited 
that increase. The existing factories for 
weaving silks have continued to perform 
that process, so that there has been no 
decline in the output of raw silk manu- 
factures; but as a mixture with silk or 
as a mixture with other textiles, rayon 
has played an increasingly important 
part. 


overstatement to a certain extent. There 
are duplications in that the value of some 
products is reckoned on the basis of the 
conventional markets rather than at the 
point of production, and consequently in- 
cludes some railway freight; and some 
values are reckoned in terms of refinex 
products, therefore duplicating what is 
reckoned under the head of addition by) 
manufacture. The computation of cop- 
per, for example, on the basis of price 
at New York would effect duplications 
in both ways. Probably such duplica- 
tion in the aggregate is not a serious 
invalidation, and anyhow it would not 
operate against a true comparison of 
either totals or percentages year by year, 
but only would make the total account- 
ing fall somewhat under 77 per cent., 
leaving more to be credited to other in- 
dustries and occupations. 

As to the last—the unenumerated in- 
come—the chief heads are service in 
distribution, in government, in banking, 
in municipal performances and in pro- 
fessional attentions. Some of these ser- 
vices—especially a part of the profes- 
sional, banking and governmental—are 
already included in the values of raw 
materials, manufacturing, transporta- 
tion, &c., but others—especially the dis- 
tribution of merchandise and much gov- 
ernmental and municipal service—are di- 
rect additions to production. 

I offer these comments in respect of 
what is more or less obvious merely for 


the sake of forestalling the criticism 
that an industrial accounting for 77 per 
cent. of the national income does not 
leave sufficient room for the unenumer- 


ated; with which I should agree. My 
representation is simply that an esti- 
mate of the total national income and an 
accounting of a major part of it accord- 
ing to primary industries should exhibit 


substantially the same changes from 
year to year, which indeed they do. 
Better Outlook for 1928 
According to my computations there- 


fore it appears that the national income 
in 1927 was less than in 1926, and this 
corresponds with the common and con- 
temporaneous appreciation that business 
activity was reduced, and that in the lat- 
ter part of 1927 there was a consider- 
able increase in unemployment. The de- 
cline in the aggregate was of course 
much less than was experienced in cer- 
tain branches of industry. In the metal 
industries, for example, the impairment 
in production was much more than in 
the general average. 

It will be found difficult to reconcile 
my moderate computations for 1925-27 
with the common belief in unparalleled 
prosperity, or perhaps I should put this 
the other way around. I have herein- 
before offered some suggestions in re- 
spect of this subject. It may be that I 
need not attempt to add anything more. 
Of course it must be quite clear that the 
writing up of security values and there- 
by creating an inflational increase of in- 
come has no effect upon physical prop- 
erty that we describe as wealth and capi- 
tal. The latter, as would be exhibitea 
in a physical inventory, may remain un- 
altered or even may diminish. We do in- 
deed every year make some additions to 
physical property, but we never make 
any deductions for depreciation, obso- 
lescence or extinction 

It is to be borne in mind that this re- 
view relates to the calendar year © 927. 
The present outlook is that 1928 will be 
completed as a materially better year. 
The crops seem to promise an increase 
of about 5 per cent. in value and min- 
eral production will be larger than in 
the previous year. These conditions in- 
dicate an increase in the national in- 
come in 1928. 
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Insurance-Trust Company Cooperation in Creating 
and Safeguarding Estates 


By ARTHUR RICHMOND MARSH 


NE of the notable fea- 


méeting of the Amer- 
ican Bankers Associ- 
ation in Philadelphia 
week before last was 
a report presented to 
the Trust Company 
fy Division of the Asso- 
ciation by its Committee on Insurance 
Trusts, the Chairman of which is Thomas 
. Hennings, Vice President of the Mer- 
antile Trust Company of St. Louis. 
This report, which summarized the re- 
sults of a national survey recently com- 





tures of the annual] 


pleted by the committee, for the first 
time supplied both the bankers and the 
public at large with definite figures by 
which to measure the magnitude already 
attained by that recent development in 
the domain of national thrift known as 
the “life insurance trust,” as well as the 
extraordinary rate of progress which 
this method of creating and conserving 
estates is now making. 





According to the report, returns from 
trust companies and banks in all parts 
of the United States indicate that more 
than $750,000,000 of life insurance pro- 
ceeds, actual or prospective, is already 
covered by trust agreements entered into 
by policyholders with the reporting in- 
stitutions, and that by the end of the 
present year the total is likely to exceed 
$1,000,000,000. These figures are highly 


























S Investment Bankers, this organi- 

nation during 1927 was a primary 
member of forty-four underwriting syn- 
dicates which distributed a total of over 
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impressive, but still more impressive is 
the huge percentage of gain shown by 
the business during the past year; for 
the amount of life insurance trusteed 
during 1927—i. e.; $276,785,000—was no 
less than 856 per cent. greater than the 
total for 1923; was twice as great as 
the total for 1926, and exceeded the com- 
bined total for the preceding four years 
(1923-6). It may be added that the total 
amount of life insurance trusteed during 
the five-year period 1923 to 1927 inclu- 
sive was found to have been $541,337,- 
958, and that the size of the average life 
insurance. trust embraced in this total 
was $53,800. Finally, the committee 
draws from the results of its survey the 
extremely interesting conclusion that of 
all the forms of fiduciary service pro- 
vided by American trust institutions the 
life insurance trust appears to be show- 
ing the most rapid growth at the pres- 
ent time. 


Cooperation of Insurance and Trust 
Companies 


It is self-evident that results so re- 
markable as those just described could 
not have been achieved within so brief 
a space of time without energetic and 
skillful teamwork between the life insur- 
ance companies and the trust institu- 
tions, for the purpose of demonstrating. 
to a rapidly increasing number of per- 
sons financially able to create perma- 
nent estates and naturally: desirous that 
these estates should be properly con- 
served, that thesé. objects can best be at- 
tained through the use of the mutually 
complementary services which the two 
kinds of institutions afford. 

Life insurance is the best method as 
yet devised by the wit of man through 
which the present earning power of the 
thrifty individual in excess of his neces- 
sary living expenses can be promptly 
and securely translated into an estate 
capable of perpetuating that surplus 
earning power indefinitely, despite the 
accidents all flesh is heir to. 

An estate so created, however, com- 
pletely fails of its purpose if it is so im- 
prudently or incompetently administered 
after its creation that it is either im- 
paired by unforseen wastages or dis- 
sipated through ignorance, carelessness 
or willful extravagance on the part of 
those for whose benefit it was accumu- 
lated. Long experience has only too con- 
clusively demonstrated that a high de- 
gree of expert knowledge and skill is re- 
quired for the wise and safe administra- 
tion of estates, and it is a publicly rec- 
ognized function of trust institutions to 
provide such expert. knowledge and skill 
for those who would not leave their es- 
tates exposed to all the winds of chance. 

Hence there exists a natural and func- 
tional correlation of the economic and 
social services of the life insurance com- 
panies and the trust institutions, the 
practical observance and application of 
which may vastly increase the benefits 
derived by society from both services. 

To bring this truth home to the gen- 
eral public, however, obviously requires 
teamwork of the most intelligent and 
loyal kind on the part of the two groups 
of institutions. In proportion as such 
teamwork is effective will the use of the 
conjoined service by the general public 
be enlarged and the value of the ser- 
vice to the community as a whole be en- 
hanced. How fruitful this work of com- 
mon effort. and education has already 

* 
been, and how great is its promise for 


Continued on Page 614 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, October 16, 1928 


HE ANNALIST Weekly 
Index of Wholesale 
Commodity Price has 
declined again this 
week, to 149.4, as com- 
pared with 150.2 for 
last week; and the de- 
cline has again been 
due largely to weak- 

ness in agricultural commodities, par- 

ticularly in such important items as 
grain, live stock, meat, hides and silk. 

There were a few offsetting advances, 








market% but The Iron Age composites 
have not been affected by these changes. 
Heavy melting steel scrap has advanced 
another 25 cents a ton at Pittsburgh and 
- St. Louis and $1 a ton at Detroit. 
Pennsylvania crude oil prices have 
been advanced during the week, but re- 
finery gasolene market show little im- 
provement from their recent softer ten- 
dency. Crude oil production has recently 
been on the increase. The curtailment 
plan in Oklahoma has been on the verge 
of a breakdown through the failure of 











Cotton, Wheat, Corn, Rubber, Sugar, Coffee 





O T T O N—Increased 
trade demand was the 
most important factor 
in the market this 
week and buying from 
this source was suf- 
ficient to maintain a 
rising price tendency 

- in face of heavy hedge 

selling incident to liberal marketing of 

the crop. It was known and reported in 
these columns that buyers in the textile 
markets had held off while waiting for 
the publication on Oct. 8 of the Govern- 











placing domestic consumption of lint cot- 
ton for September at 492,221 bales 
against 526,729 in the previous month 
and 627,784 in the same month of last 
year, was slightly lower than had been 
forecast, but not sufficiently so to have 
much effect on the market. The com- 
parison with last year reflected curtail- 
ment, but the falling off as compared 
with August was largely due to the 
shorter month, and the trade was more 
interested in recent and current reports 
of increasing activity in the goods mar- 
ket than in this record of past perform- 
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8 z Barley, malting (bu.)..................:..0 “81 89 
= 14 40 Gattie best heavy steers, Chicane G (200 ib.) 17.00 17.85 16.90 
Hogs. day M4 seage ¢ sictaaed 9.75 9.85 11.05 
Cot an, taiddlin ated sa etheedsenpenedoe -1980 -1925 -2125 
Wool, fine sta - territory | oa ae 1.10 1.10 1.14 
28 135 Wool, Ohio 4 es, greasy basis (lb.)..... 46 47 47 453 46% 
JAN FEO WAR APR WAY JUN AA AUG SEP OCT NOV DEC JAN FEB MARAPR MAY JUN JUL AUG SEP OCT NOV DEC Steers, kes dasa (100 Ib.) 26.00 @27.00 2 
1927 1928 ome. = DE cccbdetde dperapcesecgadne 17% 1444 
8. Mis- Ai Pork. nS 33.50 33.00 
2. Food 3. Textile 4. 5. 6. Building Z. Chem, cella- Com- Pork. bellies Ne eo a 21 
. Products. Products. Fuels. Metals. Materials. cals. neous. modities. Ss 4 SE OD oc ccc case j 0525 0586@.0610 
153.9 159.1 1615 1204 1565 1343 1203 141.7 ee DPN. 5. cc csc4ces cutee 17%@ 17% 14% 
157.4 156.8 155.4 118.9 155. 5 134.0 125.2 148.8 Flour, Minn. ont ii, cneccdeuatnenae 7.95 8.20 8.35 9.20 
157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 , prime Western (100 Ib.)............... 12.60 @12.70 13.30 13.40 
154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 ttonseed oil, imm Se 9.80 @10.00 10.75 @11.10 
Printcloth, 38%-inch, 64x60, 5.35 -07% 08% 085% 
152.8 1526 158.0 1195 1488 134.0 1239 147.5 Cotton sheeting, brown, 36-inch 
150.6 1822 1558 1204 1503 134.0 125.0 145. unbranded double cuts (yd.) 08%@ .09 11 @ .10% 
151.5 152.7 1573 1204 151.7 143.3 1222 146.1 Cotton yarn, thern two-ply warps, No. 
151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 PPM 860.066 de ehehhbsewhicgccescobscgecsses 36 @ 36% 36 @ 36% 38 @ .39 
154.0 1548 1583 1206 1548 135.2 115.8 151.5 ‘orsted yarn, Bradford, 2-40s, 
152.7 153.1 159.8 120.7 155.0 134.9 115.8 149.4 MOGUL GD ccsccscvocasoccevescocceccece i th i. Sih 1.75 @ 1.77% 
152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 Silk, crack double extra, 13-15 (Ib.)........ 5.10 5.35 5.15 5.25 
1545 1532 1646 1208 1567 1346 1208 150.8 Rayon, domestic, 150 denier, A quality (Ib.) 1.50 1.50 1.50 
156.3 152.3 165.1 1213 154.7 1346 121.2 7152.9 Coal, anthracite, stove, company (ton)..... 9.10 9.10 9.35 
; bituminous, steam, mine run, Pitts. 1.73 P- 
SSE AERGRRRS CARES Ababa kvacecncaeeee 1 1.75 1.90 1.75 1.90 
157.8 156.2 154.9 118.6 155.3 134.1 125.9 149.4 Coke, Connelisville furnace (ton)........... e 2.75 e 2.85 ° 
Gasoline, at service stations, Oi Paint ee 
154.1 153.1 1641 1208 1564 1346 1206 150.6 porter average for 10 sec. (gal). -2067 -2067 1825 
154.8 153.0 1653 1208 1568 1346 1206 150.9 — um, crude, at well, Oil, Pain 
155.9 153.0 165.1 121.0 156.8 134.6 121.1 152.1 ug Reporter average for 10 fields. Assi) 1.599 1.599 1.341 
155.9 152.3 165.1 1210 1568 1347 121.1 152.5 Age composite (ton)......... 17.84 17.84 17.84 
158.7 152.0 164.8 121.0 153.7 134.8 120.7 153.5 Fisished steel, Iron Ags composite (100 Ib.) 2.362 2.362 2.307 
155.1 1514 1653 1215 153.7 1349 120.6 152.9 Copper, 8 eriveriers 154, 1% 13%4 
156.4 158.3 165.2 1338 164.3 1ma8 133.3 152.6 Ca a » Dasa GRAM A SLE Sea dennctss cbiadaoraos j 0 06 
151.7 155.2 165.3 122.3 154.3 134.9 119.6 150.2 ane, Tenet Bt. Laowls. GD.)......2.ccccecccece ers) es “06685 
152.1 155.0 165.2 1223 154.3 1%4.9 119.8 149.4 Lumber, a Contractor composite 25.70 95.70 
ASH ay PRE NEES . : 26.20 
Brick, American Contract’r composite(1,000) 14.58 14.58 15.09 
Stru ructural s a fs.) American Contractor com- 198 19s 
: : : _ OD icine a Nap ccnscessickacs . : 1.75 
the most important of which were in cot operators to keep output below the pre- Cement, American Gontractor ‘composite 
ton, eggs, fruit, sugar and coke. scribed maximum. bbl.) Wages sonaccraagcceesessccsnsseesie 2.28 2.28 2.29 
ve market for live stock has been Non-ferrous metal markets continue Hides, tative steers, realcato MB Dasenn swans a2 ae Z —_ 3 
i . iet. i Peper, newsprint, roll (100 Ib.).............. 1 . b . . 
highly irregular. Beef steers, after a quiet Foreign demand for copper has Paper, ‘wrappin q, No. Kraft (a0 lb! 525 550 | (525 550 | (6.25 
show of strength, developed renewed shown some improvement in the last few Rubber. ex crepe (Ib.)...........- ST 19% .19%@ 19% .%4%4@ .34% 


weakness Monday and Tuesday and 
prices at Chicago broke sharply. Hog 
prices reached a new low on the current 
decline early in the week and closed only 
slightly above that figure. Receipts at 
Chicago are running far in excess of last 
year and two years ago. The weakness 
in live stock prices has naturally affected 
dressed products at wholesale and prices 
have again been materially reduced this 
week. . Continued weakness and uncer- 
tainty has characterized hide and leather 
markets. 

Wool prices have been irregular, some 
grades apparently being quoted higher 
and some lower than a week ago. Boston 
reports greater buying activity, however. 

Fall buying of coal for household con- 
sumption has quickened interest in bitu- 
minous markets and has resulted in ris- 
ing markets for prepared coals in Ken- 
tucky, West Virginia and elsewhere, ac- 
cording to Coal Age. The Coal Age 
weighted average spot price of bitumi- 
nous for September was $1.778 per ton, 
as against $1.775 for August. Coke has 
also advanced, due to increased require- 
ments of pig iron blast furnaces. 

There have been further advances in 
pig iron and finished steel in certain 


days, after the pronounced lull which 
followed the recent buying movement. 
World blister copper output in Septem- 
ber was at the daily rate of 5,151 tons, 
which, next to the June rate of 5,216 
tons, was the highest ever recorded. 
Average monthly output by reporting 
countries in the first nine months of this 
year was 149,977 tons, as against 138,196 
tons in 1927 and 133,374 in 1926. 
WORLD COPPER PRODUCTION 
(Tons of 2,000 pounds) 
Moathly Teles. Baily Ay; Wes, 
140,546 rath 











4,745 toes 
144, 4,398 4,672 
143,427 4524 4,781 
153,414 4.488 4.949 
145.474 4,475 5,216 
153,190 4,264 4,942 
158,838 4,355 5,124 
154,518 4/443 5,151 
waswe 4,686 es 

naa 4,733 

saa 4,805 
Sead 4,543 4,926 

DAILY SPOT PRICES 

*Cotton. tWheat. tCorn. §Hogs. 
Set isi. ¢4 19.35 1884 tis 370 
Oct. 11.....: 19.55 1. 1. 9.75 
I ccs 19.40 80 1. 9.95 
Rs i in'oks 19.55 1. 1.1 9.95 
ee. Winns. 19.80 1. 1. — 
*Middling New York. tNo. 2 red ew 
York. tNo. 2 yellow, New York. joey "s 


average, Chicago. 
D. W. ELLSworTH. 











and consequently the demand has broad- 
ened markedly during the past two 
weeks. A similar situation has devel- 
oped in the Manchester market, and that 
centre now reports an increased demand 
from the Orient as well as from the Con- 
tinent. 

Now that the prospect of lower price 
has been practically abandoned, it is 
expected that the mills both at home 
and abroad will provide for their for- 
ward requirements at a somewhat more 
liberal rate than they -have done hereto- 
fore this season. There is some ques- 
tion, however, whether trade demand will 
be sustained throughout the peak of the 
crop movement which is now at hand. 

Referring to the probable average 
price of cotton for this season based on 
the indicated crop of 13,993,000 bales, 
and an assumption that general com- 
modity prices are maintained at about 
the present level, Garside gives three in- 
dications based on relationship of supply 
and demand during the seasons 1927-28, 
1926-27 and 1925-26, the figures being 
respectively, 22.50 cents, 21.50 cents and 
20.50 cents. 

The report of the Census Bureau 


strike in New Bedford was likely to be 
reflected in the figures for October and 
later months. 


Range of Cotton Future Prices. 
-—Oct.—— ——Dec.—— ——Jan.—— 


igh. Low. High. Low. High 

Oct. 8...19. 18.55 19.41 18.51 19.36 18.44 
Oct. 9...19.39 18 19. 18.92 19.26 18. 
Oct. 10...19.03 18.91 18.98 18.80 18.93 18.70 
Oct. 11...19.35 19.16 19.30 19.12 19.25 19.10 
Oct. 12 peuaay 

Oct. 13 9.40 19.14 19.28 19.05 19.21 19.01 


Whk’s rge.19.50 18.55 19.41 18.51 19.36 18.44 


Oct. -: 19.30 19.10 19.28 18.97 19.24 18.95 
Oct. -19.59 19.41 19.54 19.35 19.51 19.33 


Oct. it. .19.97 19.50 19.87 19.40 19.85 19.38 
close. ..19.95@19.27 19.83@19.86 19.84@19.85 


——Mar.—— —-May—— ——July—— 
igh. Low. High. Low. High iw. 


Oct. 8...19. 18.40 19.11 18.26 19.00 18.11 
Oc 9 9. ' ‘ 


t. .--19.15 18.73 19.06 18.64 18.94 18.53 
Oct. 10...18.80 18.57 18.72 18.50 18.54 18.44 
Oct. 11...19.13 18.98 19.02 18.87 18.88 18.75 
oe 12...Holiday 


Oct. 13..:19.11 18.91 19.01 18.81 18.85 18:70 
Oct: 13... .1.17% 1.15% 1.21% 1.20% 1.24% 1.234 
Wk's rge.19.24 18.40 19.11 18.26 19.00 18.11 


Oct. 15...19.12 18.85 19.04 18.74 18.90 18.63 
Oct. 16...19.41 19.23 19.31 19.12 19.12 18.98 
Oct. 17...19.78 19.30 19.66 19.17 19.49 19.02 

close. . .19.74@19.78 19.64@19.65 19.46@19.49 


It is said that probably never before 
at this time of the year has the demand 
for general lines of printed cottons been 
so active as at present. While the great- 
est peak of the demand for novelty wash 
goods for Spring is over, orders continue 
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to come in steadily to those houses which 
are offering well-styled and attractive 
merchandise. 

Rainy weather and fear of predicted 
frosts in Oklahoma and Texas also con- 
tributed to the market’s strength this 
week. Oklahoma, Arkansas, Missouri 
and other parts of the belt had 1 to 3 
inches of rain. Moreover the rains were 
very general in the central and the east- 
ern belt where they were not at all 
wanted. They are calculated to delay 
picking, ginning and marketing. 

Following are figures on the move- 
ment of American cotton from Aug. 1 to 
Oct: 12, 1928, and comparisons with the 
corresponding period last year: 


1928. 1927 
Bales. Bales. 


Port receipts ........... 3.5es. 177 2,752,655 


Port stocks .......... |. 1,521,827 1,973,558 
Interior receipts : 1,261,250 1,491,090 
Interior stocks....... ; 706,536 


869,297 
Into sight .3,847,352 4,209,924 
Northern spinners’ takings 206,230 (225,393 
*South’n spinners’ takings aes 
World’s visible supply of 
American cotton i 


*Not available. 


COFFEE 


UD stimtating « by any news of a 


3,424,363 4.734.055 


stimulating character from pri- 
mary sources, the market in coffee 
futures continued this week in its recent 
apathetic condition. 
Range of Coffee Future Prices. 
RIO NO. 7 
~—Dec.——- ——Mar.—-- —-May—— 
by Low. High. Low. High w 
Oct. 8...16.40 16.35 15.87 15.80 sas ek 
Oct. 9. 16.36 16.31 15.82 15.73. 15.43 15.38 


Oct.- 10 16.36 15.83 15.80 15.40 15.40 
Oct. 11.. 16. rt 16.39 15.85 15.82 . aes 
Oct. 12...Holiday. 


Wk’'s rge.16.45 16.31 15.87 15.73 15.43 15.38 
Oct. 15...16.46 16.41 15.84 15.84 15.37 15.36 
Oct. 16...16.42 16,34 15.71 15.69 15.40 15.30 
Oct. 17...16.21 16.20 15.65 15.55 15.25 15.13 


Se a q 
a 15.02 15.02 14.75 14.73 
Oct. 10 15.05 15.05 14.79 14.79 
Oct. 11 15.02 15.01 14.75 14.71 
Oct. 12 Holiday 
Week's range .. 15.08 15.01 14.79 14.71 
Oct. 15 : . ...15.01 15.01 14.71 14.65 
Oct. 16 , 14.98 14.90 14.63 14.55 
 * Sore 14.87 14.75 14.48 14.40 
Oct. 17, close... 14.75 14.40 
SANTOS NO. 4 
——Dec.—— ——Mar.—— ——May—— 


High. Low. High. Low. High Ww. 
Oct. 8...22.02 21.99 21.42 21.37 21.10 21.06 
Oct. 9...21.96 21.91 21.36 21.30 21.00 20.95 
Oct. 10...22.00 21.98 21.42 21.42 21.05 21.01 
Oct. 11...22.00 21.06 21.41 21.35 21.00 20.88 
Oct. 12...Holiday 
Wk’'s rge.22.02 21.06 21.42 21.30 21.10 20.88 
Oct. 15...22.00 21.93 21.40 21.32 20.91 20.86 
Oct. 16.../21.90 21.73 21.25 21.15 20.83 20.71 


Oct. 17...21.71 21.61 21.15 20.99 20.66 20.50 
Oct. 17 
close... 21.65 21.02 20.50 
-July—- — — 
High. om. High. Low. 
Oct. 8. ‘ ‘ 20.78 20.78 20.39 20.33 
as 9. .. ; 20.76 20.68 20.38 20.30 
Oct. - . . ee... 20.76 20.76 20.40 20.37 
Oct. 20.60 20.60 20.29 20.28 
Oct. 13. * Holiday 
Week's range 20.78 20.60 20.39 20.28 
Oct. 15. ‘ 20.60 20.60 ‘ 
Oct. 16... 2-.++..- 20.50 20.44 20.19 20.12 
Oct. 17 ..20.30 20.20 19.99 19.91 


Oct. 17. close... .... 20.20 19.90 


WHEAT 


RACTICALLY all the news this 
P week was bearish and prices in the 

futures market declined moderately. 
Bradstreet’s world’s visible . supply 
showed the large increase of 33,670,000 
bushels for the week and the total is 313,- 
709,000 bushels against 200,622,000 bush- 
els last year. 

In the United States and Canada the 
ancrease was 35,370,000 bushels. North- 
western carlot receipts were again fairly 
liberal, but there was a falling off in the 
Southwest. The weather in the Argen- 
tine and Australia was said to be excel- 
lent and an early harvest anticipated. 

The trade is confronted this season 
with an unusual quantity of low grade 
wheat in Western Canada. Frost in Au- 
gust damaged wheat to an unexpected 
extent, with a considerable percentage 
of the inspection of the wheat now mov- 
ing to market grading below No. 3. 

United States wheat prices are on an 


export basis, but buying is not sufficient 
to create extensive speculative purchases 
of futures. 

The Canadian wheat pool has closed 
its year. Members in Manitoba, Saskat- 
chewan and Alberta have _ received 
$5,076,359 as final payment of 2% cents 
a bushel on all grades of wheat. Mani- 
toba’s share is $251,873, Saskatchewan 
pool members received $2,870,088 and 
Alberta $1,600,143. 

In the first year the pools marketed 
81,000,000 bushels, the second year they 
marketed 187,000,000 bushels, the third 
year 180,000,000 bushels, and the fourth 
year 210,000,000 bushels. 

Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
De r. EES amma 
=. Low. High. Low. High ‘Low 
Oct. 8....1.21 1.18%1 1.23 1. 
oO. §...:35 1.17% 1.23% 1.22% 1.25% 1.24 
Oct. 1... .1.57 - 1.22 . 1. = 1.23 


Oct. 11.:..1.17 1.23% 
Oct. 12....Holiday. 


Wk’s rge..1.21 pope” 1.20 aan aan 


Oct. iS. ..-5.oe te x: eS 
Oct. 16... 131 
Oct. 17.. L 16% 115 


Get. 37 
men gh 1.23% 
Ra 1.11% 1.44% 1.16 71% 1.18 
1 i. . 
My mat id Mi mtr 10.Ap.30.Ag.10. 
CORN. 
—Dec.— —Ma h Lowe 
, = i, High. foe. High. w. 
Oct. 837 
Oct. de 82 3 BAY 83 B6% 
Oct. 1.... Soe HO SS" “bet 85% 2 
ct. en ola a b . 4 -82%4 
Oct. 12....Holiday. 2 
Oct. 13.... .79% .83% .81% .86 -BA% 
Wk’'s rge.. .83 79% .85% .815 .88 84% 
ot. B.... F .78 -82 P BAR & 
gee Be Be ae S, 
Oc F é Be d é 
ae 17 80% - . 
close. 83% 86% 
Re we 9814 1.00% 2 765% 
; , -72% 1.12 
My. a tx. 10. hie: 21.Ag.10.My.1.Ag.22. 
OATS 
—Dec.—— ——Mar.——- — — 
High. Low. High Low. Hi ne 
Ot. 8... 44 435, A5% — : t5% 
on. 6... 4% & 44% AM 46 4 
Oct. 10.... 4% 42 44% 44 8; A 
Oct. 11.... .42% 42% 445 144% (454% 454 
Oct. 12... /Holfday. 
Oct. 13.... .42% (42% 44% .43% 45% .44% 


Whk's rge.. 44% .42% .45% 43% .46% .44% 


Oct. 15.... .42% .42% 44 .48% 45 .44 
Oct. 16.... .42% .42% .437 43% 45 4 
— ee A3% 42% .44 A3% .4544 44% 
ot. 37 


close... . 43% 44 45 


yore 444% .38% .59% -41 68% .42% 

Oct.6.Ag.22.Mr.20.Sp.21.My.24.Ag.20. 
RYE. 

—Dec. —— —Ma 

“1 Low. High, _— Hi hb. Low. 

‘ wa yt *: ae? 08 ffi 

Oct. 9.. 1.044, 1.08% 1.07 L 10 100 

Oct. 10.. 1: Oe 1.02% 1. 064, 1.04%, 1.08% 1. 

Oct. 12. Holiday. 

Oct. 13....1.03% 1.02 1.05% 1.04 1.07 1.06 

Wk's rge..1.09 1.02 1.11 1.04 1.11% 1.06 


Oct. 15... .1.01% 1.00% 1.03% 1.02%, 1.05% 1.04 
Oct. 16... .1.02”° 1.01 1.03%, 1.07 Looe 
Oct. 17 “102% 1.01% 1.05% 108 Oat LOM, 108d 
ct. 


close.... 1.01% 1.04% 1.065% 


1938... .1.25 94% 1.39% .96% 
Je.9.Sp. Mirah. Sp.12-Ap.30.Sp.12. 


CORN 


RICES declined sharply this week 
P chiefly because of the increasing re- 

ceipts of new grain at all markets. 
New corn is moving to market earlier 
and grading better than in any recent 
year. Omaha had a car of No. 1 yellow 
corn last Saturday, the earliest on record. 
Chicago is having probably the largest 
run and the best grading for the early 
period. During the week more than fifty 
cars of new corn arrived there. To have 
new No. 3 yellow from North Central II- 
linois on Oct. 13 is most unusual. It 
tested 17.4 per cent. moisture and 54.2 
pounds a bushel, selling at 90 cents on 
the track, while No. 4 yellow, with 19.15 
per cent. moisture, brought 88 cents and 
was 51% pounds a bushel; No. 5 yellow 
was 20) per cent. moisture and brought 90 
cents; No 6 yellow sold at 84 cents. 

With good weather corn will be mar- 
keted at an unusual rate and will meet 
a good demand, owing to scarcity and 
high prices of the old. 

There have been more than 5,000,000 
bushels of new corn bought to arrive 


during November and December and 20,- 
000,000 bushels or more sold for export. 


SILK 


RADING on the National Raw Silk 
T Exchange has been in large volume 

this week with price fluctuations 
rather wide and irregular. The action 
here was in line with the movement of 
prices on the Yokohama market. The 
reasons given for the advances were the 
same as those heard a week ago, namely, 
prospects for a lower silk crop in Japan 
and large consumption on this side. Not 
all traders share this view, however. 
One observer pointed out that there are 
at least twe reasons why a very large 
advance need not be expected in the im- 
mediate future. -In the first place it is 
now very late in the Japanese season, 
so that the important buyers should be 
well informed as to the prospects and 
therefore ready to pay higher prices if 
they believed such a course to be neces- 
sary. Secondly, as many of the goods now 
being sold are made from silk bought at 
much lower levels. To pay the present 
prices, mills must advance their prices for 
goods and face the danger of curtailing 
consumption. 

The first figures on arrivals of silk 
from the interior at Yokohama and 
Kobe and on Japanese cocoon production 
were published by the exchange this 
week. They were obtained through the 
Silk Association of America from the 
Yokohama Raw and Waste Silk Mer- 
chants’ Association. The arrivals at the 
Japanese ports showed a substantial de- 
cline in September, as follows: 

ARRIVALS FROM THE INTERIOR 


(In picul bales.) 
Yokohama Kobe. 


ree gxeee 45,373 15,557 
August ... FP 46,307 14,582 
Seplember pao aes 37,242 11,500 


Statistics of cocoon production show a 
decline in the latest Summer and Au- 
tumn estimates large enough to cause a 
slight decline in the compined Spring, 
Summer and Autumn crops, as follows: 


JAPAN COCOON PRODUCTION 
(In pounds.) 


Summer 
Rg and Autumn 
DRE. Whakatane : 351,943,731 
aS dh cinyaala 382, 138°953 369,519,374 
a 409,665,383 *333,507,842 
*Estimated. 
Range of Silk Fu.ure Prices. 
——No —Dec.— —Jan.— 
High. Low. High oe. High. Low 
Oct. 8.. . ‘nan 144 5.14. 5.12 
Oct. 9... 5.04 5.04 5.05 5.04 5.08 5.06 
Oct. 10... 5.06 5.06 5.08 5.06 5.09 5.06 
Oct. 11... 5.02 5.02 5.05 5.03 5.05 5.03 
Oct. 12...Holiday. 
Wk’s rge. 5.06 5.02 5.14 5.03 5.14 ° 5.03 
Oct. 15. 5.03 _ 5.03 5.07 5.05 
Oct. 16. 5.06 4.95 5.08 5.03 5.11 5.05 
Oct. 17 5.12 5.12 5.15 5.11 5.16 5.14 
Oct. 17 
close. 5.12@5.13 5.15@5.16 5.16@5.17 
—Feb.— —Mar.—— Api - 
High. Low. High. Low. High. Loz 
Oct. -8 6:15. 6.12 5.16 6§12-5.13 5.12 
Oct. 9... 5.08 5.04 08 5.05 5.10 5.06 
Oct. 10 5.09 5.09 5.07 5.07 5.07 5.06 
Oct. 11 5.05 5.05 
Ort. 12 Holiday 
Wk's rge. 5.15 5.04 5.16 5.05 5.13 . 5.06 
Oct. 15.. ~ , 
Oct. 16... 5.10 5.08 5.07 5.07 5.03 -5.03 
Oct. 17... 5.16 5.14 5.14 6.13 5.15 
Oct. 17 : 
close... 5.16@5.14 5.16@5.17 5.15 


RUBBER 


SUBSTANTIAL decrease in stocks 
A of rubber in London, bringing them 
down to the lowest point in two 
years, and a favorable showing for con- 
sumption during September produced an 
active and strong market in crude rubber 
futures this week. Factory demand in 
this country, however, was rather poor 
and there were indications that the weak- 
ness at Singapore may discourage buy- 
ers in consuming markets and preclude 
the possibility of a sustained advance in 
prices. 
Consumption of crude rubber in the 
United States in September amounted 
to 39,822 tons, exceeding consumption in 


the same month in 1927 by 12,668 tons, 
or 46.5 per cent., but falling 3,043 tons, 


or 7 per cent., below the record figure 
set in August. In the first nine months 
of this year the rubber industry in the 
United States consumed 331,848 tons, 
against 291,915 in the same period last 
year, a gain of 39,933 tons, or 13.6 per 
cent. 

Imports of rubber into the United 
States in the past month totaled %6,662 
tons, an increase of 13,864 tons over 
September, 1927, and of 16,857 tons over 
August.. Imports for the first nine 





Inoesimen’ Counselors a 


for Nearly a Quarter Centur:; 


You Can Save 
TIME.....and 
make MONEY 


Careful investors, who 
want to get the highest 
safe return from their 
money, frequently spend 
a large amount of their 
own time seeking invest- 
ment opportunities. Also, 
if chey are told that such- 
and-such a stock is a 
“buy”, they investigate 
thoroughly before taking 
any action. A prudent 
policy, but not the wisest, 
for it consumes time 
unnecessarily. 


Buy Values 


In place of this independent 
investigation, do this : accept 
advice, but only from an es- 
tablished source, asource that 
is unbiased, and one that is 
able to let you buy values; the 
right securities at the right 
time. 








Brookmire Service has mea- 
sured uptothese requirements 
for many years. Ic undertakes 
co save your time, free you 
from worry, and gain for you 
a better-than-average return. 
Ic is not speculative. It will 
not make you rich overnight. 
It will give you expert and 
profit-making advice as it has 
done and is p atm for thou- 

sands of others. 


A New Report of 
Stock Market Conditions 


We have just published a re- 
port of existing conditions. 
This report discusses general 
trends, and analyzes specific 
stocks. A copy will be sent, 
together with a description 
of Brookmire Service, on re- 
ceipt of che coupon. 


BROOK MIRE 
ECONOMIC SERVICE, INC. 


551 Fifth Avenue, New York 


Send me descirption of 
your Service and Bulletin TA-266 
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months totaled 322,346 tons, against 331,- 
383 tons in the same period of 1927. 

Stocks of rubber on hand on Sept. 30 
totaled 68,851 tons, compared with 97,829 
tons on hand at the end of September 
last year, and with 68,994 tons at the 
end of August. Stocks afloat were 48,- 
566 tons, against 37,966 tons on Sept. 30, 
1927, and 51,875 tons at the end of Au- 
gust this year. 

F. R. Henderson, President of the Rub- 
ber Exchange of New York, finds that 
the ending of the British rubber restric- 
tion on Nov. 1, with the prospect of a 
free market in the United States for the 
first time in six years, has created keen 
interest in the general rubber situation. 
Bankers, importers, manufacturers, in- 
véstors and speculators, he says, are 
eager for statistical information which 
may throw light on the future trend of 
the rubber market. 

In 1922, a few months before British 
control of exports began, crude rubber 
sold as low as 13 cents a pound‘and as 
high as 28% cents. In July, 1925, it 
sold up to $1.28 a pound. Today rubber 
is selling around 19 cents. From the 


above range of prices it will be appreci- 
ated that there is a great deal of natural 
uncertainty as to how the lifting of re- 
strictions may affect prices. 

In 1922 the United States consumed 
285,000 tons of crude rubber. This year 
it will consume about 435,000 tons. At 
the end of 1922 the world stocks showed 
nearly eight months’ supply of rubber. 
Today they show a little more than three 
months’ supply, exclusive of estate stocks 
which amount to little more than a 
month’s supply. Long the world’s larg- 
est consumer, America’s consumption is 
steadily increasing. The September con- 
sumption was greater than anticipated 
and it appears that consumption will con- 
tinue at high levels for the rest of the 
year. 

Shipments of all types of automobile 
tires during August, the latest month for 
which figures have been received and 
tabulated, totaled 6,354,592, setting a new 
monthly record for the second successive 
month and exceeding the shipments of 
August last year by 1,511,058 casings, or 
31.1 per cent. A new monthly record was 
also achieved in the production of tires, 


Insurance-Trust Company Cooperation in 
Creating and Safeguarding Estates 


Continued from Page 610 


the future, are clearly evidenced by the 
figures cited above. 

In the practical development of their 
cooperative work for the extension of the 
use of the life insurance trust, the life 
insurance companies and trust institu- 
tions quickly discovered that there are 
certain arguments in favor of the sys- 
tem which directly and powerfully ap- 
peal to thinking persons whose finan- 
cial position enables them to plan the 
creation of estates either for the sup- 
port of those dependent upon them or 
for other specific purposes. These argu- 
ments, moreover, are of such a charac- 
ter that both life insurance companies 
and trust institutions can urge them 
without qualification and without the 
slightest conflict of interest. Among fhem 
the following may be mentioned as 
having! particular weight: 


The Special Virtues of Insurance Trusts 


1. By placing the proceeds of his life 
insurance under a trust agreement with 


* an established trust institution, the in- 


sured can render it certain that at least 
this part of his estate will be adminis- 
tered in accordance with the rules of ex- 
pert experience in the financial field, 
will not be impaired or dissipated 
through the incompetence, or worse, of 
those into whose hands it comes, and will 
not be diverted to objects other than 
those which he intended. So adminis- 
tered, the proceeds of life insurance will 
unquestionably be used for the precise 
purposes which the insured himself dur- 
ing his life has determined to be desir- 
able, and for no other purposes what- 
ever. 

2. By reason of the wide range of al- 
ternative or discretionary provisions le- 
gally perntissible in a trust agreement, 
as well as its freedom from the legal lim- 
itations relating to allowable beneficiaries 
under life insurance policies, the life in- 
surance trust enables the insured to pro- 
vide that the estate created by his life 
insurance shall be administered in such 
wise as to accomplish a variety or suc- 
cession of objects, one or more of which 
are perhaps contingent upon the course 
of events. 


Thus the education of a number of 
children of different ages, and their en- 
dowment when they reach a given age, 
either with a stipulated income or a 
stipulated capital, can be provided for. 
Income can be assured to relatives or 
friends during their lifetime, with a re- 
version of the benefits to others upon 
their death. Temporary or permanent 
assistance can be provided for chari- 
table and other institutions or causes. 
The capital needs of a partnership or 
close corporation in which the insured 
is interested, and which might be fi- 
nancially handicapped by the settlement 
of his estate in the usual course, may be 
supplied either permanently or tempo- 
rarily, under whatever alternative or 
discretionary provisions the insured may 
deem advisable. Finally, the life insur- 
ance trust renders possible all manner 
of adjustments and accommodations of 
the use of the estate to the insured’s par- 
ticular judgments and wishes which can- 
not be effectuated under the terms of 
such life insurance policies as are per- 
mitted by law. 


Creation of a Balanced Estate 


3. The life insurance trust is the most 
effective means available for creating 
what is well described as a “balanced 
estate’”—that is, an estate adequately 
provided with the liquid resources need- 
ed to meet the unavoidable expenses to 
which every estate is immediately sub- 
jected upon the death of its owner—ex- 
penses of administration, inheritance 
taxes and the like. Experience has shown 
that the average estate of moderate size 
not provided with such liquid resources 
and not protected by a life insurance 
trust must be expected to shrink at 
least 15 per cent. when the expenses re- 
ferred to are met; and the shrinkage 
not infrequently runs from 20 to 40 per 
cent., the higher figures being reached 
when valuable but slow-sale assets have 
to be sacrificed in order to obtain cash. 

All this is avoided when the owner of 
the estate has during his lifetime cre- 
ated a life insurance trust properly pro- 
portioned to the probable size of the es- 
tate and to the demands that will be 
made upon it as soon as he dies. This 


safeguard, moreover, has the additional 


a total of 5,653,535 casings having been 
manufactured, 1,291,491 tires, or 29.6 per 
cent. above August, 1927. 

Range of Rubber Future Prices. 


— —Jan.— — Mar.— 


—Dec. 

High. Low. Hi - how. High. 
8...1880 1860 1840 18.40 1870 18.50 
13.38.99 18.40 18.50 18.40 18.60 18 18.40 
11. ..18.90 18.70 18.70 18.60 is-70 i800 
12... Holiday 


90 18.40 18.70 18.40 18.70 18.40 


16...18.90 18.80 18.80 18.70 18.90 18.70 
17. 18.90 18.70 18.80 18.50 18.80 18.60 
lose. . .18.90@19.00 18.80 18.80 
—May— —July—- —Sep.— 
High. Low. High Low. High. Low 
Oct. 3...19.60 18.70 19.10 1 18.90 18.90 
Oct. ‘18.70 18.50 18.80 1 18.90 18 
Oct. 10. ::18.80 18.70 19.00 18.80 19.00 19.00 
Oct. 118:90 18.90 18.90 18.90 19.10 18.90 
Oct. 12...Holiday 


Wk’'s rge.19.00 18.50 19.10 18.60 19.10 18.70 


Oct. 15...19.30 19.20 19.30 19.20 .... .... 

Oct. 16...19.10 19.00 19.20 19.00 19.20 19.10 

by -19.00 18.80 19.10 18.90 .... .... 
close. ..18.90@19.00 19.00@19.10 19.10 


SUGAR 


TTYHERE has been no _ important 
- change in the sugar situation this 

week and prices have moved a 
trifle lower. The most important ques- 


and -well-nigh inestimable advantage of 
leaving the size of the finally distributa- 
ble estate substantially the same that 
the owner had deemed it to be, and there- 
fore sufficient to provide in full for 
his testamentary dispositions. 


Common Gains to Trust and Insurance 
Companies 


In calling the arguments just recited 
and others of a similar character to the 
attention of a rapidly increasing number 
of well-to-do persons in this country, the 
life insurance companies and the trust 
institutions find that they can be of the 
greatest possible assistance to each other. 
As is well known, American life insur- 
ance companies have developed the most 
remarkable staff of salesmen (or agents) 
to be found anywhere in the world—a 
fact amply evidenced by the present mag- 
nitude of this country’s life insurance 
business. From the nature of the case, 
however, these agents are not as a rule 
experts either in the composition or in 
the administration of estates, nor are 
they familiar with the legal and other 
problems that arise in connection with 
the settlement of estates. Their function 
is to preach the gospel of life insurance, 
and this they do with amazing success. 

On the other hand, the trust institu- 
tions as a class have equipped themselves 
with staffs of highly expert officers, 
charged not only with the administra- 
tion of estates, but also with the service 
of advising clients with reference to the 
distribution of their investments, the pro- 
vision of adequate liquid resources to 
meet the charges to which their estates 


tion for the sugar trade appears to be 
how much further prices can decline un- 
der the pressure of next season’s large 
supplies. The second question is whether 
the sugar market this year will follow 
the course that is usual in foreseeable ex- 
cess world supply situations: Will the 
lowest prices be seen at the beginning of 
the new season and be followed by a ma- 
terial advance? 


Range of Sugar eaeee es 


——Dec.— ied 
q?- Low. = ee Lew. a. “Low, 
Oct. 2.11 2.08 2.09 2.16 2.14 
Oct. 9... 2.08 2.07 2.08 2.14 2.13 
Oct. 10... 2.09 2.06 $08 2.07 2.15 2.12 
Oct. 11... 2.06 2.05 2.07 2.07 2.12 2.11 
Oct. 12...Holiday 
Whk's rge. 2.11 2.05 2.11 2.07 2.16 2.11 
Oct. 15... 2.05 2.04 2.06 2.05 2.11 2.11 
Oct. 16... 2.05 2.04 2.07 2.06 2.12 2.11 
Oct. 17... 2.07 2.05 2.00 2.07 2.13 2.12 
Oct. 17 
close... 2.07 2.08 2.13 
—May—- —July—— ——Se 
High. Low. High. Low. High. Lew. 
Oct. 8.. 233° 2.22 2.32 2.29 240 2.38 
Oct. 9.. - = 2.21 2.29 2.29 2.38 -2.37 
Oct. 10... 2.20 2.30 2.29 2.38 2.36 
es : ee 3 2.19 2.26 2.27 2.37 2.34 
Oct. 12...Holiday. 
Wk’'s rge. 23 2.19 2.32 2.27 2.40 2.34 
Oct. 1B 2.19 2.18 2.27 2.26 2.34 2.34 
Oct. 16... 2.19 2.18 2.27 2.26 235 2.34 
Oct. 17... 2.21 2.20 2.29 2.28 2.37 2.35 
Oct. 17 
close. . 2.20 2.29 2.37 


will be subjected and in general the steps 
necessary to bring their estates into a 
“well-balanced” condition. These expert 
trust officers are also prepared to give 
competent advice as regards the creation 
of trust estates, whether life insurance 
or other, to the end that the specific pur- 
poses of the creators of such estates may 
be fully carried out. And these trust 
experts have become convinced that 
through the instrumentality of the life 
insurance trust great numbers of es- 
tates now in a hazardously “unbalanced” 
condition can be brought into balance 
and thereby saved from severe deprecia- 
tion when the time comes for their ad- 
ministration and distribution, while at 
the same time the carrying out of the 
testamentary wishes of the owners can 
be assured. 


How Cooperative Effort Works Out to 
the Advantage of All 


Hence it is that life insurance agents 
are more and more referring prospective 
buyers of insurance to the trust institu- 
tions for advice as to the nature and 
amount of the insurance they need; and, 
on the other hand, the officers of trust 
companies are increasingly advising 
their clients that their estates cannot be 
properly rounded out and “balanced” 
without substantial additional amounts 
of life insurance, preferably set apart 
for specific objects under a life insur- 
ance trust agreement. The measure of 
the success attending this cooperative 
campaign is to be found in the impres- 
sive figures of the report quoted at the 
opening of this article. 
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News of American Securities 


net profits of 265 
companies in twenty- 
one lines of industry 
show a combined in- 


yinanee i ARNINGS— Published 
crease of 7.84 per 


7 
| 
| 


WN cent. for the first 
Mt uiteie half of the current 
ST "e m™ year as compared with 
the same period a year ago. Of the 
total industries reporting, ten show a 
decrease and the remainder an increase. 
The lines showing a decrease include 
tobacco, building equipment, iron and 
steel, mining and smelting, oil produc- 
ing and refining, railroad equipment, 
textiles, wearing apparel and bakeries. 

The combined list showing the net 
profits for the first half of 1928 and 
1927, as compiled by Ernst & Ernst, ac- 
countants, follows: 


Automobile .......... $224 ‘ 
Auto parts and acc... 28,378,839 22,524,920 





EL, ius ceawnce os ,669,754 19,510,853 
Beverages ........... 7,363,761 6,910,719 
Building equipment.. 16,791,679 20,141,677 
Business equipment... 10,272, 9,162,540 
Chain stores ........ ,594,014 20,382,630 
Chain restaurants.... 327, 2,949,846 
Cigar manufacturing. 4,719,486 5,017,845 
Confections .......... 610, 6,276,345 
Copper companies..... 23,822,775 16,540,591 
Drugs, cosmetics..... 7,691, 5,779,980 
F products ....... 45,929,784 42,532,071 
House Se sup 16,518,966 12,346,925 
Iron and steel........ .264,749 93,855,569 
Machinery ........... 6,759,081 7,432,993 
Mining and smelting. 31,205,539  31.493.909 
Oil produc. and refin. 52,694,246 54,975,540 
Railroad equipment... 9,400,025 14,303 
, eer 2,763, 4,112,291 
Wearing apparel .... 12,116,658 12,778, 
ND. Wien dapenvothan $639,860,672 $593,369, 158 


American Beet Sugar 


The American Beet a ag Company 
for the four months to July 31 reports 
net income of $342,564, equivalent to 
$6.85 a share on $5,000,000 7 per cent. 
cumulative preferred, on which arrears 
totaled 14 per cent. on July 1. Allowing 
for only regular dividends for the period, 
the balance is equal to 90 cents a share 
on 250,000 common shares. 





American International Corporation 


The American International Corpora- 
tion reports September quarter net in- 
come aggregating $624,039 after charges 
and taxes, equivalent to $1.27 a share 
earned on 490,000 shares. This compares 
with $632,187, or $1.29 a share, in the 
previous quarter and $450,750, or 92 cents 
a share, in the 1927 quarter. Net income 
for the first nine months totaled $1,883,- 
391, or $3.84 a share, against $1,592,678, 
or $3.25 a share, in the corresponding 
period a year ago. 


Brunswick Terminal 


Brunswick Terminal and Railway Se- 
curities Company for the quarter ended 
Sept. 30 shows net profit of $42,102 after 
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CORPORATE NET EARNINGS 


Quarterly. 
Three months ended Sent, 30, 
928. 927. 





Per Share. 
1928. 




















1927. On 

American Chicle Co................. 3 $2.09 Common 
American International Corp....... 1.27 .92 Common 
American Tel. & Tel. Co...... 3.10 2.95 
Central Alloy Steel Corp..... wade 810,443 -76 48 
Cushman’s Sons, Inc............... ie nats 
DOtEONt MGSO CO. 0.2... ccscccccecs 2,329,160 1,729,072 2,58 1.93 
Eaton Axle & pring ere 416,280 162,892 -? see 
;  " “) SAY. Sere 722,848 417,794 -85 .54 Common 

upp Motor Car Corp.............. 2,411,330 440,079 2.28 43 
pS SA are ee 3,718,968 3,339,684 eae Sach 
Unies Gil Go. OF Cal. 2... cicccscccc 2,750,000 2,900,000 -72 -_76 Common 

Nine months ended Sone. 30, Per Share. 
1928. 927. 1928. 1927. On 

American Chicle Co................ $1,398,887 $1,208,365 $6.47 $5.43 Common 
American International Corp....... 1,883,391 1,592,678 3.84 3.25 Common 
American Tel. & Tel. Co............ 104,314,791 96,060,598 9.08 8.81 
Brunswick Term. & Ry. Sec. Co... 95,213 d48,453 nee ne 
Central Alloy Steel Corp........... 2,875,965 2,647,557 2.22 1.60 Common 
Cushman’s Sons, Inc............... 830,365 ange Ee 
pe = rrr 8,594,350 6,786,811 9.52 7.57 
Eaton Axle & Spring Co............ 1,187,236 237 site oF 
Gillette Safet SY GOs arcaccncas 11,172,775 10,030,159 5:59 5.01 
Hupp Motor Car Corp.............- 6,694,551 »902 6.34 1.58 
anes Cie. 3.) GO... 2.00000. —s+aten 1,169,508 776,669 oud os 
Industrial Rayon Corp.............. 1,159,250 571, 6.09 2.99 
Kresge (S. 8.) Co RIS Pere 10,246, 9,095,723 2.75 2.44 Common 
I SPP rere 5,614,762 4,059,113 12.31 8.74 Common 
po | ES aa 1,117,962 2,951,471 es 7 
Tide Water Associated Oil Co...... 7,243, 4,132,121 ve 
Union Oil Co. of California......... 8,550,000 8,500,000 2.25 2.24 




















Ogilvie Flour Mills Co: (6)......... 


United Electric Coal Co. 
Weber & Heilbroner (2)............ 
Wesson Oil & Snowdrift Co. (6).... 


Other Reports. 


Per Share. 
Co. (1 $638.3 368 $587 570 Po $5.66 Comn 

Apponau, ST SE eee ere & A y ’ ommon 
pa OE ere * 80,526 45,367 og ae 
Haytian Corp. of America (1)...... 327,608 200,174 3.60 2.34 
Industrial Rayon Corp. (3) ba 198,912 105, es — 
Intl. Combustion Engr. Corp. (4).. 1,057,469 941,974 ass bia 
Nash Motors Co. (5)...........+++++ 6,666,853 6,298,525 44 2.30 

17.544 Common 


2. 
1,941,550 1,455,332 24.02 
Pan-Amer. Pet. & Trenepor Co. (4) a 12,438,804 


434,185 236,000 





599,015 4.60 4.54 











3,137,208 2,673,353 707 = 5.62 
(1) Year ended June 30. (5) Quarter ended Aug. 31. 
(2) Six months ended Aug. 31. (6) Year ended Aug. 31. 
(3) September. (7) Year ended July 31. 
(4) Six months ended June 30. d Deficit. 








charges, equivalent to 42 cents a share 
earned on 100,000 no-par shares of stock. 
This compares with $37,882, or 38 cents 
a share, in the preceding quarter and 
$15,229, or 15 cents a share, in the first 
quarter of 1928. Net profit for the first 
nine months of the current year was 
$95,213 after charges, equal to 95 cents 
a share, compared with a net loss of 
$48,453 in the first nine months of last 
year. 


Central Alloy Steel 

Central Alloy Steel Corporation reports 
for the quarter ended Sept. 30 net in- 
come of $985,606 after all charges, equal 
after preferred dividends to 76 cents a 
share on 1,296,371 common shares. This 
compares with $1,265,230, or 84 cents a 
share, in the previous quarter and $810,- 
443, or 48 cents a share, on 1,320,625 
shares in the third quarter of 1927. For 
the first nine months of 1928 net income 
was $2,875,965, or $2.22 a share on the 
comman, as against $2,647,557, or $1.60 
a share:.in the 1927 period. 


Childs Company 


The Childs Company reported gross 
sales for the month, new restaurants in- 
cluded, of $2,190,619, against $2,436,718 
in the same month last year, or a decline 
of 10.1 r cent. For the first nine 
months of this year sales totaled $19,586,- 
325, against $21,663,190 in the same pe- 
riod last year, or a decrease of 9.5 per 
cent. The Childs Company showed in 
January a decrease of 7.5 per cent. from 
the same month last year, and the per- 
centage increased to 11.2 per cent. in 
May. Stockholders protested that the 
restaurants were serving chiefly vege- 
tarian foods and some changes were sub- 
sequently made. The business of the com- 
pany recently has been very close to 10 
per cent. below that of a year ago. 


Chase National Bank 


Total resources of the Chase National 
Bank of the City of New York estab- 
lished a high record for the bank of 
$1,156,340,254 as of Oct..3, according to 
the statement of condition published in 
response to the call of the Controller of 
the Currency. This represents 4 gain 
of $52,598,193 over the previous record 
of $1,103,742,061 on June 30, 1928. A 





year ago on the corresponding call, 
which was as of Oct. 10, the bank report- 
ed total resources of $1,004,088,104. 

The current statement is the first is- 
sued by the bank since the $40,000,000 of 
new capital was paid in as of July 2, of 
which total $30,000,000 was paid into the 
bank’s capital and surplus and $10,000,- 
000 was added to the capital funds of the 
Chase Securities Corporation. As a re- 
sult of this addition the bank now has 
$60,000,000 capital and $60,000,000 sur- 
plus. Undivided profits as of Oct. 3 to- 
taled $18,807,343, against $17,472,702 on 
June 30, 1928, and $15,811,628 reported 
on Oct. 10, 1927. 

Total deposits on Oct. 3 were $892,388,- 
858, representing an increase of $48,644,- 
192 over the $8438,744,666 reported on 
June 30. 


Cushman’s Sons, Inc. 

Cushman’s Sons, Inc., for the nine 
months ended Sept. 30 shows net profit 
of $830,365 after interest, taxes and de- 
preciation,. equivalent, after deducting 
preferred dividends, to $4.85 a share 
earned on 100,240 shares of common stock 
outstanding. This compares with $965,- 
597, or $6.59 a share, earned on the same 
number of common shares outstanding in 
the same period last year. Net profit for 
the third quarter of 1928 totaled $74,344, 
as against $181,402 in the corresponding 
period last year. 


Eaton Axle-Spring Company 

The Eaton Axle-Spring Company re- 

rts for the third quarter of 1928 a net 
income of $416,280 after charges but be- 
fore Federal taxes, equivalent to $1.53 a 
share on 270,000 shares. This compares 
with $455,634, or $1.82 a share, on 250,- 
000 shares in the previous quarter and 
$162,891, or 65 cents a share, on the same 
number of shares in the same quarter of 
1927. For the first nine months of the 
current wear the net income was $1,187,- 
263, or $4.39 a share, against $742,237, 
or $2.97 a share, in the corresponding pe- 
riod last year. 


Financial Investing Company 
The Financial Investing Company of 
New York, Ltd., a general investment 
trust under the management of United 
States Fiscal Corporation, for the first 


nine months of 1928 showed gross earn- 
ings on total assets at the annual rate 
of 10.13 per cent. This compares with 
9.56 per cent. for the three years 1925 
to 1927 inclusive. After interest, amor- 
tization, expenses and reserves for taxes, 
net to common stockholders was at the 
annual rate of 12.78 per cent., as against 
10.53 per cent. for the preceding three 
years. 


General Electric Expansion 

The business .of the General Electric 
Company is expanding at a rate that jus- 
tifies the belief that it will attain this 
year the unprecedented figure of $340,- 
000,000, according to Vice sident John 
G. Barry in an address before the Sche- 
nectady rege 3 Club. Mr. Barry looks 
forward to sales aggregating $500,000,- 
000 a year in the near future. 

Business in all departments is good, he 
said, especially so in the io and re- 
frigeration departments in which 4,500 
people are employed in Schenectady. The 
two departments will do a business 
amounting to $60,000,000 this year, said 
Mr. Barry. 


M. A. Hanna Company 


lhe M. A. Hanna Company reports for 
the quarter ended on Sept. 30 net profit 
of $72,848 after all charges, equivalent 
to $6.45 a share on $11,199,400 of 7 per 
cent. cumulative first preferred stock on 
which arrears total 22% per cent. This 
compares with $417,794, or $3.73 a share, 
in the corresponding quarter last year. 
For the first nine months of 1928 the 
net income was $1,169,507, or $10.44 a 
share, on the first preferred, against 
$776,669, or $6.93 a share, in the same 
period last year. 





Hupp Motor Car Corporation 


Hupp Motor Car Corporation for the 
quarter ended Sept. 30 reports net profit 
of $2,411,330 after depreciation, Fed- 
eral taxes and other charges, equivalent 
to $2.28 a share on the capital stock. 
This compares with $2,667,693, or $2.59 
a share, in the previous quarter and 
$440,079, or 44 cents a share, in the Sep- 
tember quarter of 1927. Net income for 
the first nine months of the current year 
was $6,694,551, or $6.63 a share, on 
1,056,078 shares, as against $1,587,902, 
or $1.58 a share in the 1927 period. 


Industrial Rayon Corporation 


Net profit of the Industrial Rayon 
Corporation for September was $198,912, 
equivalent to $1.04 a share on 190,431 
capital shares. For the nine months to 
Sept. 30, 1928, the corporation reported 
net profits of $1,159,250 after deprecia- 
tion, taxes and other charges, equivalent 
to $6.09 a share. This compares with 
net profit of $571,095, or $2.99 a share, 
in the corresponding period of last year. 


International Combustion Engineering 

The International Combustion Engi- 
neering Corporation for the six months 
ended June 30 reports net income of 
$1,057,470 after interest, depreciation and 
Federal taxes, equivalent after preferred 
dividends to $1.01 a share on 874,929 
common shares. This compares with 
$941,974, or $1.87 a share, on 689,501 
capital shares in the same period last 
year. 


5S. S. Kresge Company 

S. S. Kresge Company for the quarter 
ended Sept. 30 reports net income of 
$3,718,968 after arges and Federal 
taxes, equivalent after preferred divi- 
dends to $1 a share on the common. This 
compares with $3,587,832, or 96 cents a 
share, in the previous quarter and 
$3,339,684, or 90 cents a share, in the 
third quarter of 1927. Net income for 
the first nine months of 1928 totaled 
$10,246,079, or $2.75 a share on the com- 
mon, as against $9,095,723, or $2.44 a 
share, in the corresponding period last 
year. 


Otis Elevator 

Otis Elevator Company reports for 
the nine months ended Sept. 30 net 
income of $5,614,762 after depreciation, 
Federal taxes and reserves for pensions, 
equivalent, after 6 per cent. preferred 
dividend requirements, to $12.31 a share 
earned on 432,181 shares of common 
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stock. This compares with $4,059,113, 
or $8.74 a share,-on 430,913 common 
shares in the first nine months of 1927. 
Net income for the quarter ended Sept. 
30 was $2,014,642 after the above 
charges, equal to $4.43 a share on 432,- 
181 common shares, comparing with 
$1,849,615, or $4.05 a share, on 432,181 
common shares in the preceding quarter 
and $1,400,549, or $3.02 a share, on 430,- 
813 common shares in the third quarter 
of the previous year. 


Pan-American Petroleum and Transport 

The Pan-American Petroleum and 
Transport earned a consolidated net 
profit of $5,209,841 in the six months 
ended June 30. This was after interest 
depreciation, depletion, amortization and 
intangible development costs, but before 
income tax. The net was equivalent to 
$1.52 a share on 3,428,140 shares of 
common and Class B common shares. 

The company in the same period of 
last year earned $10,861,199, or $3.17 a 
share on 3,428,985 shares after inter- 
est, depreciation, depletion and income 
tax were charged off, but no provision 
was made for intangible drilling costs. 
The figures for both periods include the 
company’s equity in the Lago Petroleum 
Company. 


Pacific Oil Company 
The Pacific Oil Company as of July 
$1 reports total assets of $7,194,915 and 
total liabilities of $4,528,525, of which 
accounts payable are $232,054 and re- 
-serves for Federal taxes $4,296,471. 
This makes the net worth of the com- 
ny $2,666,390, or 76 cents a share, 
nd on the 3,500,000 shares outstand- 


ing. 


National Aircraft Materials 


The National Aircraft Materials Cor- 
ration has closed contracts aggregat- 
$300,000, one order from the Aero- 
marine Klemm Corporation approximat- 
ing $200,000, according to an announce- 
ment made by Perley R. Eaton, Presi- 
dent. Total oe: ee —— 
to regate $500,000. Ba on presen 
yt ai gross sales for 1928 should ex- 
ceed $500,000, while in 1929 Mr. Eaton 
estimates gross volume at approximately 
$1,000,000. . 


Tide Water Associated Oil 

The first report of the major oil com- 
panies for the first nine months of the 
year, most of. which are expected to 
make a good showing in comparison with 
the figures for the same period last year, 
was announced this week. It was that 
for the Tide Water Associated Oil Com- 

ny, which reported net earnings of 
10,518,432 after interest, depreciation 
and depletion, Federal taxes and minor- 
ity interests. After the deduction of 
preferred dividends for this period the 
earnings were $7,243,802, equivalent to 
$1.50 a share on the 4,844,838 no-par 
common shares outstanding. For the 
corresponding period in 1927 net earn- 
ings for the common stock after the 
same deductions were $4,132,121 and for 
the first six months of the current year 
they were $5,648,028, equivalent to 72 
cents a share on the outstanding com- 


mn. 
The volume of sales for the nine 
months just ended amounted to $119,- 
997,572, an increase of $800,960 over 
the corresponding period in 1927, but 
deductions for operating and other 
charges were reduced $5,573,278. Not- 
withstanding an increase of nearly 
$1,000,000 in depreciation and depletion 
allowance, the Tide Water Associated’s 
net profit showed an increase of more 
than $6,000,000 for the period as com- 
pared with 1927. Earnings for the third 
arter of 1928 were almost equal to 
those for the first half of this year. 


Thompson Company 

The Thompson Coney reported 
gross sales for September of $1,185,489, 
against $1,161,097 in September, 1927, 
or an increase of 2.1 per cent. For the 
first nine months the company reports 
business of $10,854,851, against 
$10,677,661 in the same period last year, 
or a gain of 1.6 per cent. This chain 
has steadily reported slight increases in 
business this year as compared with last 


year. 


Wesson Oil-Snowdrift 

Wesson Oil-Snowdrift Company for 
the year ended Aug. 31, reports consoli- 
dated net income of $3,137,208 after de- 


preciation and income taxes, equivalent 
after preferred dividends and sinking 
fund to $6.23 a share on 300,000 shares. 
This compares with $2,673,354, or $4.79 
a share, in the previous year. 





MERGERS 


EGOTIATIONS nearing completion 

between the Columbia Graphophone 

Company, the Columbia Phono- 
graph Company and the Western Elec- 
tric Company and the Electrical Re- 
search Products Corporation, its sub- 
sidiary, are expected to give the British 
and American talking machine companies 
an important position in the talking pic- 
ture industry, both in this country and 
abroad, it-was learned this week. 

Officials of the Western Electric Com- 
pany and Louis Sterling, Chairman of 
the American and general manager of 
the British phonograph concerns, would 
not comment on the reports, but in other 
quarters it was learned that the discus- 
sions between the two groups embraced 
a wide range of possibilities both for 
the immediate future and more distant 
developments. 

The electrical methods of recording 
sound which have been used for some 
years past by the Columbia as well as 
the Victor organizations, were developed 
by the Bell Telephone Laboratories of 
the Western Electric Company and were 
made available to the two groups by 
patent arrangements with the Western 
Electric Company. 

From the radio standpoint, Victor is 
associated with the Radio Corporation 
of America and Columbia with the Kol- 
ster Radio Corporation in the manufac- 
ture of combined phonograph-radio sets. 
These arrangements, it is understood, do 
not in any way interfere with the activi- 
ties of the phonograph companies in the 
talking picture business. 

The Victor Talking Machine Company 
has been recently associated with Hal 
Roach Studios, Inc., and other motion 
picture organizations which have con- 
tracted to use the Western Electric 
Movietone sound-film apparatus in the 
production of talking films. 

The negotiations between Mr. Sterling 
and the Western Electric officials are 
understood to contemplate the Columbia 
organization’s participation in the pro- 
duction of talking pictures both here and 
abroad in somewhat the same manner as 
the Victor Company serves its associates. 

The Columbia organization is expected 
to enter into a series of contracts or 
into an inclusive contract with the West- 
ern Electric system which will give it an 
immediate share in the commercial pos- 
sibility of developments and inventions of 
the Bell Telephone Laboratories in its 
present and prospective field, which 
would probably mean that the develop- 
ment of television receiving apparatus 
for home use would be followed by ar- 
rangements whigh would give Columbia 
companies an opportunity to produce and 
market such apparatus here and abroad. 


Baking Companies Merge 

Keen interest was aroused in the finan- 
cial district this week by announcements 
of two new consolidations in the biscuit 
and baking field. 

Directors of the United Biscuit Com- 
oy! of America announced that plans 

ad been completed for absorption of the 

Ontario Biscuit Company, which has two 
plants in Buffalo and one in Pittsburgh. 
Transfer is to take place Dec. 1. The 
United Biscuit Company is to acquire the 
common stock of Ontario Biscuit at 
$46.63 a share, to which more than 90 
per cent. of Ontario’s stockholders have 
agreed. Ownership of the acquired com- 
pany centres in Buffalo, where 165 
stockholders have about 50,000 shares. 

The arrangement provides for retire- 
ment of the $176,000 preferred stock of 
the Ontario company on Dec. 1 at $30 a 
share. The Ontario company’s Pitts- 
burgh plant was purchased a year ago 
from the Famous Biscuit Company.. The 
management of the plants will remain 
the same under the new ownership, it 
was said. 

The second development in this indus- 
try was the announcement, made in Chi- 
cago, that the Purity Bakeries Company 
had completed arrangements to acquire 
control of all outstanding stock of the 
Tip ~*~ Baking Company of Louisville, 
Ky. ayment for the stock is to be 


made in cash and no new financing will 
be required, according to a statement by 
M. L. Molan, President of the Purity 
company. The consideration involved 
was not revealed. 


Coal Merger Delayed 

The committee under the plan and 
agreement for the combination of the Le- 
_— Valley Coal Company and the 
Lehigh Valley Coal Sales Company has 
extended the time limit for the deposit 
of certificates of interest in the capital 
stock of the coal company and of shares 
of stock in the coal sales company to 
Nov. 30, 1928, in order to obtain the 
broadest possible participation in the 
plan. 


Giannini Banking Group Expands 

Further expansion of the activities of 
the Giannini banking group in California 
was reported this week in advices which 
said that terms had been reached for 
a consolidation of the United Security 
Bank and Trust Company of San Fran- 
cisco and the Merchants National Trust 
and Savings Bank of Los Angeles. The 
merger will bring together institutions 
having a total of 140 branches with ag- 
gregate resources of about $395,000,000. 

The enlarged institution, which is ex- 
pected to be one of the important Gian- 
nini groups, will be known as the Bank 
of America. The Bancitaly Corporation, 
which is headed by A. P. Giannini and 
his associates, holds a large interest in 
the United Security Bank and Trust 
Company, and has been instrumental in 
conducting the merger negotiations. 


E. J. Nolan, President of the Mer- 
chants National, is expected to be Pres- 
ident of the new bank and Leon Bo- 
querez, President of the United Security, 
Chairman of the Board. Other impor- 
tant banking units are expected to be 
included later. Headquarters of the new 
bank will be in Los Angeles. 

A report was circulated this week that 
Mr. Giannini plans to consolidate all his 
interests in one enterprise. According 
to the story as published in The Chron- 
icle, the enterprise will be known as the 
Trans-America Corporation. Through 
the new organization, it was said, was 
to come consolidation and control of the 
Giannini banking and other enterprises, 
with about $1,500,000,000 in resources. 
From Giannini sources it was said that 
the article was substantially correct. 

Included in the proposed consolidation 
are the Bank of America, Bancitaly Cor- 
poration and Banca d’America e d'Italia, 
with possibly the now forming United 
Security-Merchants National merger, and 
possibly the Oakland Bank, now held 
by interests closely identified with Bank 
of America. 

Resources of the four leading organiza- 
tions are as follows: Bank of Italy, $804,- 
000,000; Bank of America, $406,998,539; 
Bancitaly Corporation, $294,943,950; 
Banca d’America e d'Italia, $45,980,465. 

Then there are the California Joint 
Stock Land Bank and the Pacific Nation- 
al Fire Insurance Company, Americom- 
mercial Company, Bancitaly Mortgage 
Company and several smaller cogs in the 
Giannini financial structure. 

One point upon which all concerned 
were reticent this week was the plan of 
organization and operation, details of 
which are stated to still in a very in- 
complete state. 

There were those who professed to see 
a possible key to the situation in the an- 
nual report made to the Giannini stock- 
holders at the annual meeting of share- 
holders of Bank of Italy-National Trust 
and Savings Association, commonly 
called Bank of Italy, on Jan. 10. 

Mr. Giannini’s statement “that it is 
indeed difficult to understand why banks 
and their customers should be denied the 
efficiencies of large-scale production and 
of nation-wide scope” was pointed out. 

A quotation from the report which, it 
was said, would appear to have a direct 
bearing on the new organization and the 
possible plans for its operation is the 
following: ‘ 

“In our humble opinion this nation- 
wide development should be patterned 
after the structure of the Federal Re- 
serve, rather than the English or Ca- 
nadian system. The establishment of na- 
tion-wide banks, owned and controlled 
by the people of the country, dividing 
their responsibilities and operations into 
regional districts, each presided over by 
a regional board and dependent only 
upon a grand central head office for gen- 
eral major policies and sanction as to 


major investments, does not seem un- 
workable or improbable.” 





Pump Companies Merge 

The Wayne Pump Company has ac- 
quired the Boyle-Dayton Company of Los 
Angeles, it was announced this week, 
the company purchased being the largest 
manufacturer of gasoline pumps west of 
the Rocky Mountains, with branches in 
San Francisco, Oakland and San Diego, 
Cal., Portland, Ore., Seattle, Wash., and 
Phoenix, Ariz. The Boyle-Dayton line 
will continue to be manufactured in the 
Los Angeles plant. 

The name of the Boyle-Dayton Com- 
pany will be changed to the Wayne-Day- 
ton Company. The management will be 
retained intact, with the exception of the 
retirement of President F. E. Dayton, 
who will be succeeded by his son, F. L. 
Dayton, the active head of the business 
for the past five years. 


Rochester Central Power 

The Rochester Central Power Corpora- 
tion has acquired the Preston Power Cor- 
poration and the Lake Ontario ‘Power 
Corporation from the Mills interests, the 
transaction being effected through an 
exchange of stock of the Rochester Cen- 
tral company for the securities of the 
properties acquired. 

These additions to the Rochester Cen- 
tral Power System, which was created a 
few months ago by the E. L. Phillips 
group following the acquisition from the 
New York Central Railroad of the Mo- 
hawk Valley Company and the New York 
State Railways, have rounded out the 
new company’s holdings in New York 
State and given its properties a frontage 
of sixty miles along Lake Ontario. 

The Lake Ontario Power Corporation 
was formed in 1925 through the merger 
of the Sodus Gas and Electric Light Com- 
pany, the Marion Power Corporation, 
and the Northern Cayuga Light and 
Power Corporation. Among the com- 
munities served with electric light and 
power service are Sodus, Webster, West 
Webster, Union Hill, Poultneyville, On- 
tario, Ontario Centre, Williamson, East 
Williamson, Sodus Point, Fair Haven, 
Sterling, Victory, Cato, Ira and Con- 
quest. 

The properties include a complete 
transmission and distribution system 
with about thirty-five miles of 33,000- 
volt lines and 100 miles of 6,600 and 
4,400 volt lines. The company had pre- 
viously obtained part of its power re- 
quirements from the Rochester Gas and 
Electric Corporation and the Seneca 
Power Corporation, now included in the 
Rochester Central Power system. 


United Cigar Acquires Eisenlohr 

Control of Otto Eisenlohr, Inc., cigar 
manufacturers of Philadelphia, has 
passed to interests identified with the 
United. Cigar Stores Company and the 
Schulte Retail Stores Corporation. This 
became known this week with the elec- 
tion of W. T. Posey, a Vice President of 
the United Cigar, as Chairman of the 
Board of Ejisenlohr, and of David A. 
Schulte, head of the Schulte cigar chain, 
as President. 

It has been known in Wall Street for 
some time that the United Cigar-Schulte 
group was about to assume control of the 
Eisenlohr company and make it the 
nucleus of one of the largest cigar manu- 
facturing organizations in the country. 
Eisenlohr, it is understood, is arranging 
to take over a number of other cigar 
manufacturing units. . 

-The capital stock of Eisenlohr is to 
be increased from $10,000,000 to $16,- 
500,000 as part of the plan to acquire 
other companies. A special meeting of 
Eisenlohr stockholders has been called 
for Dec. 14 to ratify the changes in the 
capital structure. 





Warner Brothers 


A further expansion of the business of 
Warne: Brothers [ictures, Inc., is in 
prospect as a result of negotiations un- 
der way for the purchase of an interest 
in the Balaban & Katz Corporation. 
Balaban & Katz operate a large chain of 
theatres in the Middle West, with Chi- 
cago as headquarters, and are using ex- 
tensively the talking pictures of Warner 
Brothers. 

The reports were not confirmed here, 
but it is understood that negotiations 
are under way between Warner Brothers 
and Balaban & Katz. The transaction, 
if completed, would make Warner Broth- 
ers and the Paramount-Famous-Lasky 
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Corporation partners in one of the larg- 
est independent theatrical enterprises in 
the Middle West. Paramount already 
controls Balaban & Katz through the 
ownership of about 65 per cent. of its 
stock. It was reported some time ago 
that Paramount was planning to acquire 
the 35 per cent. minority interest, which 
is closery held. More recently, it is re- 
ported, Warner Brothers had been con- 
sidering the purchase of the minority 
stock in order to obtain representation 
in the Balaban & Katz management. 
Balaban & Katz recently sold to Warner 
Brothers an interest in First National 
Pictures, Inc., control of which, along 
with the Stanley Company of America, 
was acquired by Warner Brothers. 

Balaban & Katz have outstanding 
$6,605,150 of $25 par common stock and 
$2,851,300 of $100 par 7 per cent. cumu- 
lative preferred. 


CHANGES IN 
CAPITALIZATION 


UBSTANTIALLY more than $300,- 

000,000 in bonding programs await 

the decision of voters on election 
day next month, with many State and 
municipal improvements hinging on the 
result. In point of volume, most munici- 
ual bond issues are approved by voters 
during the year, either at special elec- 
tions or in other programs drawn up for 
the taxpayers’ sanction. The general 
election in November, however, generally 
witnesses important decisions on which 
there is widespread interest. 

During 1927 the emission of State and 
municipal bonds reached a new high rec- 
ord at approximately $1,500,000,000, su- 
perseding the previous high record estab- 
lished in 1924, when new issues aggre- 
gating $1,440,000,000 were placed with 


distributing houses or investors. During 
the World War municipal and State fi- 
nancing dwindled and at last practically 
ceased in the interests of national fi- 
nance. 


Corporate Bond Flotations Decreasing 

While new financing through the sale 
of stocks has shown a tremendous ex- 
pansion this year, it is likely that the 
total of bond flotations will be at least 
$1,000,000,000 smaller than in 1927. The 
wide movements in the stock market 
have increased the interest of the inves- 
tors in stocks, while high money rates 
have tended to curb activities in bonds. 
Refunding operations, which furnished a 
large part of the activities in 1927, have. 
been or a small scale this year, while 
foreign loans here have shown a sharp 
decrease. 


Air-Way Electric Appliance 

A public offering of 160,000 shares of 
the Air-Way Electric Appliance Corpora- 
tion common stock will be made soon by 
Keane, Higbie & Co. of Detroit. Upon 
completion of this financing the com- 
pany will have an outstanding capitaliza- 
tion of $2,000,000 of 7 ig’ cent. cumula- 
tive preferred stock of $100 par value, 
$10,000 of 4 per cent. second preferred 
stock of $10 par value and 400,000 shares 
of no par common stock. The second 
preferred stock will be sold at par to the 
present management in order to insure 
continuity of management, as it will 
carry the privilege of electing a full mi- 
nority of the Board of Directors. The 
purchasers will agree not to dispose of 
it except to the corporation for redemp- 
tion, and it is callable at any time at par 
by —_ of 75 per cent. of the common 
stock. 


American Railway Express 
Organization of the Railway Express 
Agency, Inc., to acquire the business of 
the American Railway Express Company 

















pating interest in property ( 
consisting of cas 


FIXED TRUST SHARES 


‘American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 
Rach Fixep Trust SHARE represents a 1/1000th partici 


h and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 


eposited with the trustee), 





Railroads 
Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.t. Co. 
Southern Pacific Co. 
Southern Railway Co. 
Union Pacific R.R. Co, 


Standard Oil Group 
Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 
American Can Co. 
American iator Co. 
American Tobacco od 
duPont(B. I.) deNemours &Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. ’ 
Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 


American Tel. & Tel. Co. 
General Electric Co. 


Western Union ey 7 Co. 
Westinghouse Blec. & Mfg.Co. 











tached to certificates. 


Smith, Burris & Co. 
120 So. La Salle Street 
Chicago, Il. 


for Central section of 
the United States 








Dividends are payable semi-annually against coupons at- 


Fixep Trust SHarzs are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
ew York City 
for Eastern section of the United States 


and foreign co! 


Ross Beason & Co. 


San Francisco, California 
Salt Lake City, Utah 


for Western section of 
the United States 























when its existing contracts expire in 
February, was officially announced this 
week. The acquisition has been ap- 
proved by carriers handling more than 
75 per cent. of the express traffic of the 
country, all of whom will participate as 
shareholders in the new corporation. 
Broad powers have been granted to W. 
B. Storey, President of the Atchison, To- 
ka & Santa Fe; W. W. Atterbury, 
resident of the Pennsylvania; P. E. 
Crowley, President of the New York Cen- 
tral, and Carl R. Gray, President of the 
Union Pacific, to act as agents in con- 
summating the deal. They have been 
told to exercise their own discretion in 
preparing to operate the express business 
direct instead of under contract with the 
American Railway Express Company. 
Whether the new organization will ac- 
quire the stock of the American Railway 
Express or purchase its transportation 
property outright has not been definitely 
settled. If, however, the former method 
of acquiring the company is decided upon 
the agents would have to obtain 100 per 
cent. of the stock, as the railroads will 
not consent to the purchase if there is 
outstanding a minority stock interest 
which might later cause difficulty. 
The Southern Railway, operating its 
own express service, is not a participant 
in the plan. 


Camden Marine Terminal 

A new issue of $2,000,000 of 4% per 
cent. Camden Marine Terminal bonds of 
the South Jersey Port District will be 
offered shortly by 2 syndicate composed 
of Harris, Forbes & Co., the National 
City Company, the Bankers Trust Com- 
pany, the Guaranty Company and the 
First Camden National Bank and Trust 
Company. The bonds will be exempt 
from all Federal income taxes. They will 
mature in annual instalments of $50,000 
from 1934 to 1973. 

The issue is a new type of municipal 
security in this market. The bonds are 
secured by a contract between the South 
Jersey Port District and the City of 
Camden, under which the city pledges 
the payment of funds in semi-annual 
amounts more than sufficient in each 
year to pay principal and interest on the 
bonds as they fall due. These funds are 
obtainable through an unlimited ad valo- 
rem tax on all taxable property of the 
city. 





Central States Electric Corporation 

The Central States Electric Corpora- 
tion has announced the sale to Dillon, 
Read & Co. of an additional $1,000,000 
par value of its convertible preferred 
stock, optional dividend series, making 
the total amount of that stock now out- 
standing $11,000,000 par value. The 


Central States Utilities 

Purchase of a new issue of 24,000 
shares of $7 dividend preferred stock of 
the Central States’ Utilities Corporation 
has keen made by Pynchon & Co. The 
corporation is managed by the Utilities 
Power and Light Corporation through 
the latter’s control of its common stock. 
The cornvoration in turn owns all of 
the outstanding stock of the Central 
States Power and Light Corporation and 
a Central States Production Corpora- 
ion. 








City Financial Corporation 

The City Financial Corporation in a 
letter sent to stockholders this week an- 
nounced the basis on which the rights to 
subscribe to the stock of the new Con- 
solidated Indemnity and Insurance Com- 
pany are to be issued. John F. Gilchrist, 
Chairman of the State Transit Commis- 
sion, is President of the new concern. 

Saul Singer, President of the City Fi- 
nancial Corporation, advised stockholders 
of the institution that the original 
authorized capital of the insurance com- 
pany has been increased to 800,000 
shares, and that the capital would 
amount to $4,000,000 and the surplus to 
$16,000,000. 

“Following its policy of giving its 
stockholders valuable rights from time 
to time,” Mr. Singer says, “City Finan- 
cial Corporation a to give all of 
its stockholders the privilege of purchas- 
ing stock of the insurance company at 
the price of $28.50 per share, on the fol- 
lowing basis: 

“The holder of record of Oct. 27, 1928, 
of Class A stock of City Financial Cor- 
poration will have the right to subscribe 
to one share of the insurance stock for 
every two shares of Class A stock owned 


by him and the holder of record Oct. 27, 
1928, of Class B stock of City Financial 
Corporation will have the right to sub- 
scribe to one share of insurance stock 
for every two shares of Class B stock 
owned.” 





Consolidated Gas Utilities 

A new issue of $4,500,000 Consolidated 
Gas Utilities Company’s 6% per cent. 
convertible gold debentures, series A, is 
being offered by a banking syndicate 
composed of G. E. Barrett & Co., Inc.; 
Bauer, Pogue, Pond & Vivian, and Hale, 
Waters & Co. The debentures, due June 
1, 1943, are priced at 99 and accrued in- 
terest, to yield approximately 6.60 per 
cent. These debentures are convertible 
into Class A stock at $36 a share up to 
and including the tenth day prior to the 
date set for redemption. They also carry 
non-detachable warrants, entitling the 
holder to purchase voting trust certifi- 
cates for five shares of Class B stock at 
$10 a share up to June 1, 1931. 

Cosmopolitan Fire Insurance 

A block of 60,000 shares of capital 
stock of the Cosmopolitan Fire Insur- 
ance Company, priced at $28.50 a share, 
was marketed this week by Parker, Rob- 
inson & Co., Inc. Capitalization of the 
company will consist of 100,000 shares of 
capital stock, of $10 par value. The sur- 
plus paid in is $1,500,000. Directors and 
officers of the company have subscribed 
for the remainder of the stock. 


Curtis Manufacturing Company 

Eastman, Dillon & Co. will offer 60,000 
shares of Curtis Manufacturing Com- 
pany capital stock at $37 a share to 
yield 6.75 per cent. It is the first time 
in the seventy-five years of the com- 
pany’s history that the public has par- 
ticipated in its stock. It has been listed 
on the Chicago Stock Exchange. The 
company, engaged in the manufacture 
of pneumatic machinery, reported cur- 
rent assets of $1,571,044 on Sept. 1 and 
current liabilities of $228,714. 


Engineers Public Service 

A new issue of 130,000 shares of $5.50 
cumulative dividend preferred stock . of 
the Engineers Public Service Company 
is offered by Stone & Webster and 
Blodgett, Inc., the Chase Securities Cor- 
poration, Blair & Co., Inc., and Brown 
srothers & Co., at a price of 994% to 
yield 5.52 per cent. A warrant will be 
delivered with each share of preferred 
stock which will entitle the holder at 
any time between Nov. 1, 1929, and Nov. 
1, 1938, to purchase one share of com- 
mon stock of the company at $68 a 
share. 

The financing is in connection with 
the proposed acquisition of control of the 
Puget Sound Power and Light Company 
and for other corporate purposes. The 
Puget Sound company through owner- 
ship or control does the greater part of 
the commercial electric lighting and 
power business in western Washington, 
and also furnishes certain street rail- 
way and bus service, accounting for 
about 14 per cent. of the gross earnings, 
and miscellaneous services, including 
steam heat, telephone and gas, account- 
ing for about 10 per cent. of the gross. 


United States Cast Iron Pipe & Foundry 
_ Final steps in the proposed recapital- 
ization of the United States Cast Iron 
Pipe and Foundry Company will be 
taken at a meeting of stockholders at 
Burlington, N. J., Oct. 22. Stockholders 
wili be asked to approve the calling as 
of Oct. 31 of the present 120,000 shares 
of $100 par non-cumulative 7 per cent. 
preferred stock at par and accrued divi- 
dends, the latter being calculated at 
$7.58 a share. 

Preferred stockholders will have the 
right to exchange their stock for the 
new no-par first and second preferred 
stocks, each entitled to dividends of 
$1.20 annually, at the rate of one share 
of present preferred for five of new 
first preferred and one and a half. of 
the new second preferred. Shareholders 
will also be asked to approve the in- 
crease in number of common shares 
from 120,000 of $100 par to 600,000 
shares of $20 par, as of Oct. 31, on the 
basis of five shares of the new $20 par 
common for each share of present $100 
par common. 


Household Finance Corporation 
The small loan business has entered 
the Wall Street investment field for cap- 
ital for the first time through an offer- 
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made this week by Lee, Higginson 
Co. of 140,000 shares of the $50 par 
value participating preference stock of 
the Household Finance Corporation, a 
fifty-year-old_ concern which oper- 
ates sixty-eight offices in eleven States 
and has outstanding more than $13,000,- 
000 of loans averaging about $114 each. 
The Household Finance Corporation, 
cooperation with the Russell a 
Foundation, was responsible for the 
drafting of the Uniform Small Loan law, 
under which it operates and which has 
been enacted in twenty-five States. 


a 
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National Surety Company 
Upon recommendation of the manage- 


ment of the National Surety Company 
and notwithstanding that the holders of 


about 75 per cent. of the stock waived 


their rights to subscribe for new stock, 
the stockholders have voted not to in- 
crease the capital stock from $15,000,000 
to $16,000,000 at this time. 


Missouri State Life Insurance 
The Missouri State Life Insurance 


‘Company directors have proposed to 


‘stockholders an increase in the author- 


ized capital stock from $3,000,000 to 
$4,000,000. The additional 100,000 shares 
of $10 par value stock will be offered 
to stockholders for subscription at $20 a 
share on the basis of one share for each 
three held. 


Northern California Gas 


A plan has been presented to the Cali- 
fornia Railroad Commission contem- 
plating the organization of the North- 
ern California Gas Company, in which 
the Pacific Gas and Electric Company, 
the Southern California Gas Corpora- 
tn and the Pacific Lighting Company 
are to own the stock. This will mean 
the delivery of large volumes of natural 
gas to San Francisco, Oakland and 
other bay cities, as well as the cities 
along the route of the pipe line, includ- 

Shes José, Fresno, Visalia, Hanford, 

are and Porterville. The pipe line will 
run from Kern County to San José, a 
distance of 220 miles. 

The Pacific Gas and Electric Com- 
pany is — contracts for the pur- 
chase of gas from the Southern Cali- 
fornia Gas Company and from interests 


‘identified with the Southern California 


Gas sk menage and = aun a 

pany, the gas being produced in 
we Ventura and Kern County fields and 
delivered into the southern end of the 
pipe line owned by the Northern Cali- 
fornia Gas Company. A provisional 
contract has also teen made for the de- 
livery of gas by the Milham Explora- 
tion Company, operating in the Button- 
willow gas fields. 





BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


. last week of bonds to be retired 
in October in advance of their ma- 
turity were small in number and applied 
mostly to municipalities. The aggregate 
of redemptions so far announced for this 
month now is $111,063,000, which com- 
pares with $103,032,400 in the similar 
period of September and $111,096,308 in 
the first two weeks of October, 1927. 

Included in the new announcements 
were bonds called by five communities 
in Colorado, namely Crowley County 
School District bonds, due in 1934; Fort 
Morgan Paving District bonds, La Junta 
Storm Sewer District 5%s and Wray 
Sanitary Sewer District bonds. 

Outstandi in the announcements 
made last week of redemptions to be made 
in future months were approximately 
$2,000,000 of the Republic of France 5 

r cent. national loan of 1920, called for 
Rov. 1; $750,000 of Green Mountain Pow- 
er first 5s, due in 1956 and called for 
payment at 105 on Feb. 1, 1929; $402,500 
of Pan American Petroleum and Trans- 
a 7s, due in 1930 and called at 110 for 

. 10 


The bend redemptions so far an- 


. A ras. week. announcements ' made 





nounced for October are classified as fol- 






hc ineveutnd engnenéasn cnneaudiod $35,306,000 
ED <uccugebacedseséccadseueen 32,822, 
DE adocsceees . 28,963, 
Public utility....... 8,156,000 
State and municipal....... 1,285,000 
Miscellaneous ............. 4,531,000 


Abbot Kinney Co., $125,000 of first 7s, due 
June 1, 1931, called for payment at 103 on 
Dec. 1, 1928, at Securit 
Bank, Los Angeles. 
serial numbers: D 4, D 77 

Automatic Electric Washer Co., Inc., en- 
tire issue of first serial 64s, due June 1, 
1929-33, called sor peumnees on Dec. 1, 1928, 
at Central State Bank, Des Moines, Iowa. 
Prices according to maturity as follows: 
1929, 1028 1930, 101; 1931, 10144; 1932, 102; 
1933, 1 ‘ 


Bank Fuer Industriewerte A. G., Berlin, 
entire issue of 5s, 1920-23, Series I-VIII, 
called for payment at Berliner Handels- 
Gesellschaft, utsche Bank, Direction der 
Disconto-Geselischaft and Dresdner Bank, 
Berlin, and Robt. C. Mayer & Co., New 
York. Payable at rate specified in Ger- 
man Revaluation law with interest from 
Jan. 1, 1925-June 30, 1926. - 

Building Age Publishing Corp., entire is- 
sue of second 6s, due Nov. 1, 1933, called 
for peysent at par on Nov. 1, 1928, at The 
Bank of United States, New York. 


Canada Vinegars, Ltd., entire issue of 


first , due April 1, 1945, called for pay- 
ment a on Dec.’ 1, 1928, at Montreal 
Trust Co., Toronto. 

Central Methodist Episcopal Church 


South, entire issue of first real estate 6s, 
due Jan. 1, 1929-July 1, 1934, called for pay- 
ment at 102 on July 1, 1928, at Mercantile 
Trust Co., St. Louis. 

Chesapeake Corp., $10,500 of first con- 
vertible 20-year Tis, due May 1, 1924, called 
for payment at 110 on Nov. 1, 1928, at State- 
Planters Bank & Trust Co., Richmond, Va., 
sae numbers: D378, lowest M24, highest 


Colombia (Republic of), entire issue of in- 
ternal 10s of 1919, called for payment at 

ron Dec. 1, 1928, at nearest Colombian 

onsulate. Bonds may be converted into 
8 ve cent. bonds subject to the same con- 
ditions as the previous issue. Notification 
of conversion or redemption should be given 
immediately. 

Costilla County, Col., payment offered for 
5% per cent. bonds, dated May 1, 1919, Nos. 
1 and 2, of school district No. 13. 

Cuourt Square Bldg. (N. Y. C.), entire is- 
sue of first 6s, due Nov. 1, 1958, called for 
peyment at 101 on Nov. 1, 1928, at New 

‘ork Trust Co., New York. 

Crowley County, Col., entire issue of 
school district No. 13, dated Nov. 1, 1915, 
due 1935, called for payment on Nov. 1, 
1928,. at Kountze Bros., New York,. or at 
office of the County Treasurer. 

Crowley County, Col., 6 r cent. bond 
No. 5 of school district 31, due 1934, called 
for payment on Oct. 15, 1928. 

Englewood, Col., bonds 41-45 inclusive of 
sanitary sewer district No. , 6s, dated 
May 1, 1922, called for payment on Nov. 1, 
1928. at First National nk, Englewood. 

Est Railroad Co. of France, $130,000 of 
external 7s, due Nov. 1, 1954, called for 
payment at par on Nov. 1, 1928, at Dillon, 

ead & Co., New York. Lowest and 
egent serial numbers: D283, D1544; M122, 


Fort Morgan, Col., $10,000 of paving dis- 
trict No. 2 bonds, due June 1, 1942, called 
for yment on Oct. 20, 1928, at the office 
of the a Treasurer. Serial numbers of 
called bonds, 287-296 inclusive. 

France (The Republic of), 50,000,000 fcs. 
of 5 per cent. Redeemable National Loan 
of 1920, due May 1, 1980, called for pay- 
ment at 105 on Nov. 1, 1928, at French 
arenaury. Paris, France, or Guarant 
Trust Co., New York. Payable in U. S. 
currency at the current rate of exchange. 
Bonds of Series No. 277, 393, called. 

Gage County, Neb., various bonds of 
school district No. 15, dated May 1, 1908, 
called for payment on Nov. 1, 1928, at 
Kountze Bros., New York, or office of the 
City Treasurer. Serial numbers: 27-41 in- 
clusive, 43-47 inclusive, 56, 61. 

Glen Transportation Co., Ltd., entire is- 
sue of 7s, due 1929-31, called for poxment 
on Nov. 1, 1928, at Detroit & Security Trust 
Co., Detroit. 1929 and 1930 maturities 
called at 102, 1931 maturity at 103. 

Greater Progee (City of), $112,000 of 74s 
of 1922, due May 1, 1952, called for payment 
at par on Nov. 1, 1928, at Kuhn, Loeb & 
Co., New York. Lowest and highest serial 
numbers: D 27, D 996; M 64, M ‘ 

Green Mountain Power Co., entire issue 


of first A , due Feb. 1, 1956, called for 
payment at 105 on Feb. 1, 1929, at Ameri- 
can Trust Co., Boston. Bonds presented 


prior to Feb. 1, 1929, will be paid at 105 
plus interest to date of presentation. 

Hart-Parr Co,, entire issue of 7 per cent. 
cumulative first preferred and class ‘‘A”’ 
preferred, called for redemption. First 

referred is redeemable at 105 and accrued 

ividend and class ‘‘A’”’ preferred at $30. 

Haskell Park puting (Rockford, Iil.), 
entire issue of first serial 7s, due Nov. 1, 
1929-34, called for payment at 103 on Nov. 
1, 1928, at Straus Bros. Investment. Co., 
Chicago. 

Hatton-Brown & Co., $3,000 of first 6s, 
due May 1, 1946, called for payment at par 
on Nov. 1, 1928, at Huntington National 
Bank, Columbus, Ohio. Nos. 57, 68 and 134 
called. 

Hellman Realty Co., $10,000 of first lease- 
hold 6%s, due serially to Dec. 1, 1939, called 
for payment at 101 on Dec. 1, 1928, at Cleve- 
land Trust Co., Cleveland. Lowest and 
highest serial numbers: C 9, C 89; D 95, 
D 378: M 8&4, M 432. 

Home Independent Telephone Co., entire 
issue of first serial , due May 1, 1931-45, 
called for payment at 102 on Nov. 1, 1928, 
at Lumbermen’s Trust Co., Chicago. 

Illinois Southern Telephone Co., entire is- 
sue of first and accunting 6%s, due Dec. 
31, 1943, called for payment at par on June 
30, 1928, at Chicago Trust Co., Chicago. 


ye ield Tire Co., $500,000 of 10- 
yéar 8s, due May 15, 1931, called for pay- 
ment at 110 on Nov. 15, 1928, at Central 
Union Trust Co., New York. Lowest and 
highest serial numbers: C 37, C 1835; D 9, 
D 1669; M 114, M 9291. 


La Junta, Col., bond No. 65 of storm 
sewer district No. 13 , dated June 1, 
1920, called for payment immediately. 


Larrabee-Deyo Motor Truck Co., $35,000 
of first 7s, due May 1, 1929, called for pay- 
ment at 101 on ov. 1, 1928, at irst 
National Bank, Binghamton, N. Y. wes 
9p6 Benes serial numbers: Al2, A400; B3, 


Lynchburg Water Power Co. urchase 
offer for first 5s, due July 1, 1932, by the 
Real Estate Trust Co., Phila., for im- 
mediate payment. A 

yee J (R. H.) & Co., entire issue serial 
debenture 5%s, due Oct. 1, 1929-36, called 
for payment on Dec. 31, 1928, at Chase 
National Bank, New York. Prices accord- 
ing to maturity as follows: 1929, 100%; 1930, 
101; 1931, 10144; ise. 102; 1933, 10244; 1934, 
103; 1935, 103%; 1936, 104. 

Maine Real Estate Title Co., entire issue 
of first 5s, Series A, due serially Aug. 1, 
1929-35, called for payment at 102 on y x 
1, 1928, at Merrill Trust Co., Bangor, Me. 


Manila Electric Co., bonds 59 and 227 of 
first refunding 5s, due Sept. 1, 1946, called 
for poymeent at 105 on ov. 13, 1928, at 
Equitable Trust Co., New York. 

Marland Oil Co., entire issue of serial 5 
per cent. notes, Series A, due June 15, 1929, 
called for payment at 100.245 on Dec. 15, 
1928, at J. P. a & Co., New York. 
Coupons due Dec. 15, 1928, should be col- 
lected in the usual manner. 

Napoleon Av. Presbyterian Church of 
New Orleans, entire issue of first serial 6s, 
due to Nov. 1, 1935, called for payment at 
103 on Nov. 1, 1928, at Hibernia Bank & 
Trust Co., New Orleans. 

New Orleans Cotton Exchange, $12,000 of 
second 6s, due Nov. 1, 1940, called for 

yment at par on Nov. 1, 1928, at Canal 

ank & Trust Co., New Orleans. Lowest 
serial number called, 16; highest, 466. 

Pan American Petroleum & Transport 
Co., $402,500 of first lien 10-year M E. con- 
vertible 7s, due Aug. 1, 1930, called for pay- 
ment at 105 on Dec. 10, 1928, at American 
Exchange Irving Trust Co., New York. 
Lowest and nig est serial numbers: D14, 
D997; M181, M9513. 

Ontario Biscuit Co., entire issue of pre- 
ferred called for redemption at $30, on or 
about Dec. 1, 1928. 


ob ey ee oy yy of), $65,000 of external 


Series ‘ due May 15, 1963, called for 
peyment at par on Nov. 15, 1928, at 
ational City Bank, New York. Lowest 


and highest serial numbers: D 170, D 1077; 

M 157, M 11170. ” 
Peoples Fuel and Supply Co., entire issue 

of first 6s, due Jul , 1929-43, called for 
ayment at 102 on Jan. 1, 1929, at Forman 
rust & Savings Bank, Chicago. 


Portland, Ore., bonds 38493-38592 inclusive 
of improvement 6s, called for payment on 
Nov. I, 1928, at office of the City Treasurer. 

Powell-McLean Buliding Corp., entire is- 
sue of first s, dated May 26, 1924, called 
for payment at 101 on Dec. 1, 1928, at Chi- 
cago Trust Co., Chicago. 

Seattle, Wash., various local improve- 
ment bonds called for payment on various 
dates between Sept. 26 and Oct. 23, 1928, 
at office of the City Treasurer. 

Standard Pressed Steel Co., entire issue 
of first 7s, due May 1, 1943, called for pay- 
ment at 107% on Nov. 1, 1928, at Jenkintown 
Bank & Trust Co., Jenkintown, Pa. 

Titusville Light & Power Co., entire issue 
of first refunding 5s, due May 1, 1941, called 
for payment at 102 on Nov. 1, 1928, at The 
Colonial Trust Co., Philadelphia, Pa. 

Torrance Water, Light & Power Co., en- 
tire issue of first 6s, due May 1, 1943, called 
for payment at 103 on Nov. 1, 1928, at Los 
Angeles-First National Trust & Savings 
Bank, Los Angeles, Cal. 

Tower Hill, Connellsville Coke Co., entire 
issue of first 5s, series D, due Jan. 1, 1932, 
called for payment at 105 on Jan. 1, 1929, 
at Union Trust Co., Cleveland, Ohio 

Twin Falls Co., Idaho, bonds 8 and 9 
of school district No. 8, 6s, dated May 1, 
1914, called for payment on Nov. 1, 1928, at 
Kountze Bros., New York, or office of the 
County Treasurer. 

United States Cast Iron Pipe & Foundry 
Co., entire issue of 7 per cent. preferred 
called for redemption at par and accrued 
dividend on Oct. 31, 1928. 

Warner-Quinlan Co., entire issue of 15- 

ear 6 per cent. convertible debentures, 
due April 1, 1942, called for payment at 105 
on Nov. 14, 1928, at Equitable Trust Co., 
New York. Conversion privilege expires 
Dec. 14, 1925. Bonds presented prior to Nov. 
14, 1928, to Hayden, Stone & Co., New York, 
will be paid at 105 plus interest to date 
of surrender. 

Washington County, Ore., 6 per cent. 
bond No. 5 of school district No. 79, dated 
May 15, 1914, called for payment on Nov. 

, 1928. 

Wenatchee, Wash., various loca! improve- 
ment bonds called for payment on Oct. 17, 
and Oct. 20, 1928, by the City Treasurer. 
Bonds called Oct. 17, district No. 128, Nos. 
1-35 inclusive; called for Oct. 20, district 
No. 23, 3-5 inciusive. 

Woods Building Corp., $31,100 of first 
leasehold 6%s, due Nov. 15, 1938, called for 
Re ent at 103 on Nov. 15, 1928, at Chicago 

itle & Trust Co., Chicago. Lowest and 
highest serial numbers: C20, C242; D13, 
D340; M1, M490. 


Wray, Col., bonds 33 and % of sanitary 
sewer district No. 1, dated Jan. 1, 1920, 
called for payment on Oct. 11, 1928, at of- 
fice of the Town Treasurer, Wray, Col. 

Wymore, Neb., water refunding bonds 
numbered 16-25 inclusive, dated June 1, 
1910, called for payment on Nov. 1, 1928, 
by the City Treasurer. 
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Abitibi Power & Paper Company, Ltd., 8% 
Consolidated Mtge. S. F. Gold Bonds, 
Series “A.” Oct. 11, Page 43 


Allied Utilities Corporation, 1st Lien & Re- 
funding Gold Bonds. Oct. 16, Page 42 


Catskill Power Corporation, ist Mtge. 
5%% Gold Bonds, Series “A,"’ due May 
1, ‘1955. Cet. 15, Page 42 


General Bronze Corporation, 7% Cumula- 
tive Convertible Pfd, Stock. 


Oct. 16, Page 51 


Goodrich, B. F., Company, The, ist Mtge. 
25-yr. 6% % Gold Bonds. Oct. 11, Page 43 


Hygrade Food Products Corporation, ist 
and Refunding Mtge. Convertible 6% 
Gold Bonds. Oct. 15, Page 42 

Jeddo-Highland Coal Company, ist Mtge. 
(Leasehold) Bonds. Oct. 15, Page 42 

Kaministiquia Power Company, Ltd., Ist 


Mtge. 6%% S. F. Gold Bonds, Series “‘A.”’ 
Oct. 12, Page 39 


Kendall Mills, Inc. (Now The Kendall 
Company), ist Mtge. 20-yr. 6%% 3S. F. 
Gold Bonds. Oct. 13, Page 25 


Kingdom of Belgium Stabilization Loan, 
1926, External S. F. 7% Gold Bonds, due 
Nov. 1, 1956. Oct. 15, Page 42 


R. H. Macy & Co., Inc., 5% % Serial Gold 
Debenture Bonds. Oct. 15, Page 42 


Marland Ol Company, Serial 5% Gold 
Notes, Series “A,” due June 15, 1929. 
Oct. 15, Page 42 


Northern Ohio Power Company, The, 10-yr. 
7% Secured Gold Bonds. CGct. 11, Page 43 








Index to 


BOND REDEMPTION NOTICES 


Published in The New York Times 
Week Ended Wednesday, October 17, 1928 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days. 


ADDRESS 


Che New York Cimes Company 


TIMES SQUARE, NEW YORK CITY | 


Pennsylvania Operating oe ist 
F. 15- 


Mtge. Fee, 6% 8. yr. Bonds 

Oct. 16, Page 51 
Philadelphia Electric Company, The, ist 
Lien and Refunding Mtge. Gold Bonds, 


5%% Series, due 1953. Oct, 17. Page 47 
Power Corporation of New York, The, ist 
Mtge. 8S. F. 6% Gold Bonds, Series “B 
due Nov. 1, 1942 Oct. 13, Page 25 
Province of Buenos Aires, Argentine Re- 
public, External 7%% Secured S. F. Gold 

Bonds, due Nov. 1, 1947. 
Oct. 11, Page 43 
Tower Hill Connellsville Coke Company, 
Ist Mtge. 6% S. F., Free of Tax, Gold 


Bonds, Series “D."" Oct. 17, Page 47 
Quebec Railway, Light, Heat & Power 
Company, Limited, The, 5% Consolidated 
Gold Bonds. Oct. 17, Page 47 
Republic of Panama, 35-yr. 64% External 
Secured S. F. Gold Bonds. Oct. 12, Page 39 
Republic of Panama, 30-yr. 6% % External 
Secured S. F. Gold Bonds. Oct. 12, Page 39 
Republic of Peru, Peruvian National Loan, 
6% External S. F. Gold Bonds, First 
Series, due Dec. 1, 1960. Oct. 11, Page 43 


Rossman Corporation, 1l5-yr. 6%% 8S. F 


Debentures. Oct. 11, Page 43 
State of Rilo Grande do Sul (United States 
of Brazil), Consolidated Municipal Loan, 
40-yr. 7% S. F. Gold Bonds, due June 
1, 1967. Oct. 13, Page 25 
Wallingford Gas Light Company, The, ist 
Refunding Mige. 5% 20-yr. Gold Bonds 
Gct. 17, Page 47 
Warner-Quinlan Company, 25-yr. 6% Con- 
vertible Gold Debentures. Oct. 11, Page 43 
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Bank Debits and Federal Reserve Bank Statements 

























































































































































































Debits to Individual Accounts by Banks in Reporting Centres pein 
Number of wget Bade WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
enires ——————_-—- = ni | -————- -- : 
‘ Federal Reserve District. Included. Oct. 10, 1928. Oct. 3 Oct. 12, 1927. 260 CITIES OUTSIDE NEW YORK 
Sh ene a os 1 0 ’ 
3—Philadelphia ........... GRETA ME 18 649,174 784, 183 466,359 
4—Cleveland ...... PEE SE Se ee 24 805, 957 956,562 589,412 1928 
5—Richmond . ase 325,924 367,407 334,754 
6—Atlanta ... . 2 297,052 323,755 300,290 | 
7—Chicago a 1,508,444 1,790,138 1,190,212 
8—St.. Louis . . 16 : 335,588 370,928 329,702 } ” 
9—Minneapolis . : 17 262,615 260,751 253,636 o if h A ee 
10—Kansas City . acs a 361,995 390,056 311,341 3 d H+ — 17 < 
= “ae BS tieae eee panenete 17 224,746 254,462 179,350 $ "Tht V\i 3| 4 
-t, MMNEID 0-55, s 0055 s00s cesees 21 867,586 983,945 706,456 a ik! : hon| 3 
maps ——— f g mee 
Ne Co a PE LS RE Do 264 $16,286,142 $19,201,161 $12,019, 153 oR! 1 ; Api 
tow Fork ARTS ARS SpREpeS! 1 9,543,178 11,358,623 6,431,275 s Ri |i Wy Hh rENie yay § 
erro Wn ai. aie nd ' j v | 
Total outside New York City.........263 $6,742,964 $7,842,538 $5,587,878 2 : \ \ ' ‘ A j ¥F ' i 4 | Z 
° RL ba lite \ i 2 
Statement of Member Banks hue tie et ¥ le 3 
PRINCIPAL RESOURCES AND LIABIL STING or REPORTING MEMBER BANKS s 4| ¥ ’ | @ 
I LEA OI 
(Thousands) ' 
All Reporting 
—Member Banks.— —_——Chicago.—— b 
Oct. 10, *Oct. 3, ftOct.11, Oct.10, Oct. 3, Oct. 11, 
1928. 1928. 1927. 1928. 1928. 1927. 5 — -—5 
Number of reporting banks. . 632 634 660 43 43 43 JAN FEB MAR APR MAY JUN JUL AUG SEP OocT NOV DEC 
“Seemed by 0 a Oe t = 
y vernmen 
gerne or aacks ana bonds: fMRI ages Sine fate He Bese , 
ecur oc an nds. . , . 6 * ’ ’ ’ 
All other foans and discounts. 9,206,902 9,180,784 8,802,611  792;787 787,603 687,202 Statement of the Federal Reserve Banks 
(Thousands) 
Total | nd discounts. . $15,907,555 $15,939, 15,099,498 $1,592,363 $1,591,981 $1,525,236 
Investenents: . a . $ ewe S $ $ Combined Federal Reserve = we Hye Federal Reserve Bank. 
U. S. Government securities. 2,979,411 2,992,059 2,620,251 199,851 202,297 188,953 RESOURCES: Oct.17,  Oct.10, Oct. 19, 17, Oct.10, Oct. 19, 
Other bonds, stocks and se- . 1928. 1928. 1927 Ostaa. 1928. 1927 
oS pete Sei eae ... 8,373,032 3,405,417 3,494,046 254,938 260,880 259,250 | Gold with Federal Reserve 
nes = atten 1 ono oe $1,207,448 $1,198,568 $1,632,507 $174,932 $174,932 $331,081 
otal investments ......... 352,443 $6,397,476 $6,114,297 54,789  $463,1 $448, redemption fund wi - 
#8. $8. - om $ med = U. S. Treasury.......:.... 72,282 69,439 40,528 18,576 15,115 12,959 
Total loans and invousmontass, 259,998 $22, 337,381 $21,213,795 $2,047,152 $2,055,158 $1,973,439 Gold held _ exclusively 
Reserve balances with Federal against F. R. notes.... $1,279,730 $1,268,007 $1,673,035 $193,508 $190,047 $344,040 
Rh ole eeeaaats MSIE MIB MONE TTA TREE MBI | Gold settlement fund with 
ash in vault....... sabuls 268, ¥ f % i 
et demand. deposits soossecess SB BGEAES 13 218 1 13,436,744 1,262,109 1,268,713 1,308,707 ous ter = eee 677,753 682,992 637,092 177,895 162,531 277,172 
me de ssh aide cees sna . 6,906, 896, 432, : , t certificates 
Government deposiis 934 98,583 337,232 4,248 6,563 21,672 held by banks............. 678,629 673,726 665,378 440,429 435,501 409,032 
ue from banks........... ae * 1,203,595 1,285,002 153,441 164,149 152, ‘ 3 
Due to banks................. 3\268;382 31406,261 3/448.972 362/327 379.225 383.367 er oe eee... a a Se. a ee 
Bitte Payabic a6 rediscounts Reserves other than gold... 133,275 128,213 136,475 22,038 21,055 24,786 
wit eral Reserve ban Total reserves $2,769,387 $2,752,938 $3,111,980 $833,870 $800,134 $1,055,030 
ee rr tg BR Renn! MO EE Se ee ne ee ae. ae eri sah oo . ‘ ee 
obligations wikwe tas wea 499,833 509,501 146,935 36,517 43,117 2,689 Non-reserve cash ........... 56,192 50,266 59,695 16,366 15,403 18,973 
Y ¢ ~ gaaeigeregiey hee 270,288 291,024 139,517 3,800 4,292 1,537 | Bills discounted : : 
ee ee ee ; Secured by U. S. Govern- 
Total borrowings from Fed- ne ORK . - 
t obligations ........ 569,984 609,355 224,821 193,806 222,920 54,953 
eral Reserve banks. $770,121 25 $286,452 317 ther 35, 384,047 . : 
*Revised. ?Figures for first eleven Sean ae test povione. - site pic gene ‘iscounisd: #3 a seat ate eee —_ oa ee 
. ‘o' s discoun ,402 A $298, $338, F 
Statement of New York City Member Banks Bille SOG = snes market 379,409 331,768 282,503 131,402 100,510 102,843 
(Thousands) "ee 53,071 53,271 255,075 1,384 1,384 43,400 
Treasury notes............ 124,339 86,281 124,710 12, ¥ 
on. HM. on. *, Oct. 19, Certificates of indebtedness 53,955 87,160 120,608 30 30 32°38 20990 
puaaes of Eperting IID. « 6:0.06:0.6 0.0100 0006005455000000 45. 45 5 Total a S. Government ies 
oans an un UMIUNI, Sob c0 dessndcasos $231,365 $226,712 $500,393 $49,240 $46,196 $102,026 
Secured by stocks and bonds.< sn nse eet ne: oket ors «© 2eahast «sn Saiaag | Other securities ........... 5,280 __4.580 620 __1,750 _1,050 
All other loans I + 5:00 dedtatkooessteasdnte 2,792,802 2;844,975 2,652,538 Total bills and securities. .$1,551,864 $1,556,462 $1,201,113 $480, <n $485,760 $301,742 
Due from forei banks. 574 574 
enrotal loans and discounts................+s.0s0005 $5,318,319. $5,320,636 $4,990,142 ieee ns paca 975,181 716,085 85Lomh «-tBene «eae 
ank premises...........-.. 60,493 60,3 , 2 
Gther benln stocks and sccurtian 2... EER MRS ggrage | Alouter resourees.........._toars “5.155 aoe eS Sits 
: : Total resources.......... $5,424,164 $5,146,728 $5,297,071 $1,628,689 $1,513,038 $1,606,419 
ee SO i590 0:6.0:66.06660 666600000005 5080088 $1,931,562 $1,875,155 $1,774,878 LIABILITIES: 
Total loans and investments.....................- 7,249,881 ,195,791 * Federal Reserve notes 
$ $7,195.70 $6,765,020 actual circulation......... "$1, 717,050 $1,725,212 $1,716,785 $337,556 $342,420 $363,236 
Sore balapese with Federal Reserve Banks....... 723,312 697,417 751,463 De ee - tenes 
TF ote a mieppries pores ag: rt hl 50,822 1,981 ember bank—reserve ac- 
Net demand deposits .............- abadesmenceecten al 5,121,542 5,198 Bre 5,208 oot A pes 2,358,874 2,313,195 2,383,711 905,153 878,495 936,769 
eno ss uns cdacasecssoseencciducel 1,219,015 1,192,630 1,011,317 Government ..........+++:. 6,210 3,194 8,808 663 970 1,433 
cc, 5. ca sasidcssesdsecd susvebiata 57,792 17,392 * 92'339 Foreign bank............. 6,945 5,266 12/383 3,164 538 4,817 
Due from banks EN cou ecuaid a ooeecae deuce kien 108,240 88,274 106,501 Other deposits........... 23,085 24/101 24,196 8,232 7,218 15,918 
Se NG 68.605 58d es aw phaasnsteebeoonineseesen 1,245,1 1,116, ,224, cecececeeeee8D 305.114 $2 345.756 $2.429.008 ~$017.212 ~ $§887.221 ~ $058 927 
ie merges pice Si ee Ne eae ics me ae a aC: cae 
; J Vi a i items.. ’ , ° ’ , ’ 
+ 5 * ph emanate pocemegen obligations. ties Moats 25.150 | Capital paid in.........-.. 145,677 145.588 «131,275 491146 «49,128 39,813 
: : ED Be eae 6 ALS sins 5s : 233,319 233,319 228,775 63,007 63,007 61,614 
Total borrowings from Federal Reserve Banks... $201,323 $236,319 $46,651 All other liabilities.......... 32,525 30,786 15,593 10,779 9,584 3,661 
: Total liabilities.......:...$5,424,164 $5,146,728 $5,297,071 $1,628,689 $1,513,038 $1,606,419 
BROKERS’ LOANS (New York Reporting Member Banks) Ratio of total reserves to de- 
o> ge hote ilabilities combined, 67.3% 67.6% 75.1% 66.5% 65.8% 79.8% 
nail For Own ee Out-of- oun ena prota), Total note Ue es combine a oe ett . ’ his 
1 ccount. own Banks. ers. otal. eman: me Contingent Hability on bills 
oe ca . $890,251 $1,733,240 $2,040, $4,664, ,048, 16,202 . 
peated cata 866,919 1,715,086  2:007'878 4.589" soszaze «= "636" Purchased for foreign cor- 52979 «268,863 «198,810 «65,986 © 78,226 «= SA,ST5 
oo. sh tse venes ange farms Sure | Gut 
TRESS See t ,673, ,001, ,524, 841,593 5 
faa Sot\s07 11809300 Lpat'oes = A'sap'ign «© Seui'ese «= Sas 'ags Cc tive Statement of Federal Reserve Banks 
Ge. EBe ce wees scccccces ’ , ' , * , » » , J 
F eES ee ie im ie tee ae ee eae 
ee a > . ’ . > \s A F iti 
AU. 33. Dewawouavge ese 06,873 1,535, 448 1,856,810 4,201,131 3,350,256 850,875 Condition October 17, 1928 ae 
UB. BW. .e esse secrecers 4 . * r ¥ ° 4 ig > Gold Total Bills fotal U. 8. F. R. Notes Members’ Ratio, 
Aus eee 860,487 1,549,423 1,863,974 4,273,884 3,360,271 913,613 Dtatsiet. P nae id Diesaunted Govt, Gecur.. i Giseutatien. Maree hee. Ae 
Oct. 19 $1,095,947 $1,350,201 $987,950 $3,434,107 $2,651,025 $783,082 | Boston .......-.--.-. $781, 100,000 $5008.00) Ft Ooo STs S300) 66.5 
tl ocala ttt 2 . : 7 “4 . = - 4 ew GE ccccccvcsece . ’ ,auUs, ’ 5 . , . 
Philadelphia ........ 166,849,000 80,196,000 20,665,000 135,879,000 65.8 
FOREIGN BANK STATEMENTS. Cleveland ........... 260,525,000 73,617,000 33,340,000 187,223,000 70.0 
BANK OF ENGLAND ee cme ct mee ust 6 
Oct. 18, Oct. 11, Oct. 2, Oct. 20, Chicago SEEEIEIDITIT, 475/834;000 125,804,000 33,716,000 351,050,009 75.7 
‘ 1928. : 1928. 1927. St. Louis ........... 63,177,000 51,131,000 20,469,000 81,267,000 54.5 
Cn Oe eee £167,501,000  £168,226,000 £151,214,000 Minneapolis bathe Shia 75,623,000 20,789,000 10,501,000 56,721,000 64.4 
Reserve .......- 53,396,000 53,057,000 52,969,000 425,000 | Kansas City.......... 84,273, 32,682,000 16,604,000 92,586,000 56.3 
Ratio to reserve 0% 47.5% 47.1% o> & Epes Se 63,222,000 21,962,000 15,737,000 70,625,000 57.5 
Circulation 134,193,000 135,006,000 135,538,000 | San Francisco ...... 242,484,000 76,103,000 16,173,000 188,686,000 68.7 
Public deposits OI EG OO } 11,21 , 13,934,000 130,008,000 22,096,000 
YC enka ad Snes 6nd 40604 eect nee ,012, > a y y ’ ‘ 
Government securities ...........0000: 34,015,000 $1,110,000 "37. 110,000 47,549,000 WEEKLY GOLD MOVEMENT. 
fl a en See ee ee Week Ended Oct. 17, 1928. 
BANK OF FRANCE Imports: Exports: 
(Thousands of francs) From United Kingdom........... $7,373,000 TO GOTMORY 2625 occcssssdesescees $84,000 
ct. 18, Oct. 6. Sept 29, Sept. 22, From Latin America............- _ 186,000 TO MexICO .........cecccseccercees mm! 51,000 
ee ER Tn One eee .+ 30,715,000 30,668,000 30,622,000 30,563,000 Total .....-.0eseeeeeeeeeeeseeees $7,559,000 POA +rerseerseccrrvocecrreser $135,000 
Sight balances abroad .. . 13,636,000 13,288,000 12,691,000 12,984,000 Det. . 
Bills bought abroad ......... : 48{394,000 18,468,000 «18,450,000 —«:18,451,000 NE eee Ont. SS ee 
Advances against securities . 2,139,000 2,165,000 2,017,000 2,021,000 mgperte Exports: 
cE Pr a eer 62,021,000 62,606,000 62,653,000 61,013,000 m Latin America........ ..-+ $72,000 TO DO vccidosvavesbisees sexe $79,000 
Creditor current accounts .. : 16,999,000 16,232,000 16,128,000 16,218,000 FO GRO: 2 t004eaebihoasscdads 52,000 
Current accounts and deposits .. .. 5,193,000 4,654,000 4,790,000 5,396,000 —— ——— 
SE SN 4, cdc cba leche eds slae oa cne'e ws PO% Bg% 344% Da% RE Re ee ee $72,000 Tete 5. cascade igus ane $131,000 
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Why Manufacturers Should 














A NEW INDUSTRIAL SECTION OF MANY ACRES WELCOMES 
YOUR PLANT TO ROCHESTER. 


THE UPPER FALLS OF THE GEX 
ROCHES 


OCHESTER’S New Industrial Section, of 
many acres, offers attractive floor space 


and industrial sites. Come to R. 
It is on the Main Line of the N. Y. C. R. R., 

and directly connects with 4 other railroads, OffERE your intl 

through the new Industrial Subway and Railroad. : You and your 

city, which affords 60 


Combined gas, electric and steam service is cultural and aesthetic|o} 


available, at reasonable rates, and manufacturers 

locating here will find investments in private In Rochester, unit ¢cs 

power plants unnecessary. is cheap and dependable 
rates are reasonable. 
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Rochester is bisectec 
River, which flows th«su 
into Lake Ontario at the 


Rochester has 2,000 
parks; a Public and Fa 
tem serving 70,000 putt 
port and is the home o 
tre and School of Mupic 
| i ° ig University of Roches{pr 
THE NEW GAS AND ELECTRIC BUILDING AT ae 0 ; = @ a saa leges. 
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INDUSTRIAL RAILROAD, AT 
BROAD STREET. 
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1 Locate in Rochester. N.Y. 





THE GERgSEE RIVER, WHICH BISECTS 


ROCHES . 


to Rochester! 


your intiustry will thrive. 
nd your family will enjoy this 
affords sd many industrial, 
aesthetic |opportunities. 

j 


er, unit ¢csts are low. Power 
dependable, Fuel and water 
onable. | 


ation faeilities on five rail- 
irge Canal Harbor, 5 interur- 
motor bus lines, with direct 
nections over the new Indus- 
and Railroad. 


is bisected by the Genesee 
flows tk<ugh beautiful parks 
ario at the Port of Rochester. 


has 2,000 acres of public 
lic and Parochial School Sys- 
10,000 Lap rk a municipal air- 
ie home of the Eastman Thea- 
ol of Music and the Greater 
Rochester and Medical Col- 


s for fulfther information as 
ester shojald appeal to you as 
industrial site, or both. 
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BARGE CANAL HARBOR, ON THE GENESEE RIVER. 


OA LITTLE over 100 years ago, Indians wor- 
shipped the Great Spirit, at the Upper Falls 
of the Genesee River. 


White men also were attracted by its natural 
grandeur. They recognized the potentialities lying 
in — beautiful cataracts, with a drop of over 
267 feet. 


These pioneers founded Rochester, and public- 
spirited men have developed these natural re- 
sources until, today, over 60% of Rochester’s 
power is produced hydraulically. 
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THE R. G. AND E. CORP’N HAS OVER $60,000,000 
INVESTED IN PLANTS AND EQUIPMENT IN 
ROCHESTER AND VICINITY 


ROCHESTER IS THE THIRD CITY IN 
NEW YORK STATE AND THE TWEN- 
TY-THIRD IN THE U. S. A. 
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News of Canadian Securities 


Hs 6c oR AHEE HHH 


MHREE flour milling 
companies have pub- 
lished balance sheets 
and profit and loss 
statements during 
the past week. “We 
are thus reminded,” 
Greenshields & Co. of 

‘ Montreal state in the 
weekly letter, “that amid the rapid de- 
welopment of other forms of industrial 
activity there has been a tendency in 
recent years to overlook the importance 
of this industry. Nevertheless, flour 
milling is a basic industry and one natu- 
rally suited to Canadian conditions. It 
is gratifying to note that, in the case of 
these three companies, and in the case of 
a fourth company which made its. report 
in the week previous, gains in earnings 
resulted from the past year’s opera- 
tions. 


_ “Normally a field to which Canadian 
investors would turn for secure and 





profitable investment, the flour milling - 


companies, with one outstanding excep- 
tion, have not recently enjoyed the un- 
qualified success which encourages com- 
petition among investors for ownership 
of junior securities. Highly competitive 
conditions in the industry at home as a 
result of falling off of export demand 
have placed some burden on the industry 
in maintaining profits and dividends. It 
is with satisfaction, therefore, that in- 
vestors may regard the improved condi- 
tions indicated by the export trade fig- 
ures of recent months. 

“Trade figures, because they serve so 
well as indices of prosperity, are fre- 
quently quoted in this review, but there 
is an item in Canada’s income account 
which is not available from the Govern- 
ment Blue Book—the total of money 
spent in this country by tourists. An 
authoritative compilation of that total 
for 1928 will be watched for with a good 
deal of interest. It is estimated by the 
highways branch of the Department of 
Railways and Canals that in 1927 no less 
than $276,288,149 were spent in Canada 
by tourists from abroad. 

“It takes some effort to appreciate the 
true value of this figure. It exceeded 
by 49 per cent. the total of building per- 
mits in sixty-three Canadian cities re- 
corded in that year; by 26 per cent. the 
total —_* of Canadian pulp and paper 
mills and by 13 per cent. the value of 
Canadian ainenl aontiuaiion. It was 
less by only 23 per cent. the total value 
of Canadian wheat exports in 1927. Fur- 
ther, it equaled 21 per cent. of the total 
value of all commodity exports from 
Canada in the same year. To Canadian 
natural resources, therefore which are 
factors in our international trade bal- 
ance, should be added as items of invisi- 
ble export the beauty of Canadian scen- 
ery and the attraction of Canadian town 
and forest. 

“Newsprint production in Canada dur- 
ing the month of September increased 
over the same month last year and the 
gain for nine months was some 14 per 
cent. over the production of nine months 
of 1927. Canadian mills operated at a 
tapacity of ‘80 per cent. This is the 
best rate of production since May and is 
2 per cent. cater than the results for 
August. 
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“The last few days have witnessed a 
revival of interest in paper securities on 
the Stock Exchange. Although en- 
couragement may be gleaned from the 
September report, there has been no sat- 
isfactory indication that any permanent 
solution of the troubles of the newsprint 
industry is in sight. ‘We continue to 
feel that in spite of the firm foundation 
of the industry and the economic advan- 
tage which this country has as a pro- 
ducer of newsprint it will be some time 
before the junior securities: of purely 
newsprint companies will again be at- 
tractive as investments. 


Fairchild-Vickers Agreement Ended 

Sherman M. Fairchild, President of the 
Fairchild Aviation Corporation of New 
York, announced this week the discontin- 
uance of the arrangement with Vickers, 
Ltd., of Montreal, Canada, for the manu- 
facture of Fairchild planes under license 
in that country. 

At the same time Mr. Fairchild an- 
nounced that the company was increas- 
ing the capitalization of Fairchilds Avia- 
tion, Ltd., of Canada, a subsidiary of the 
parent corporation. Although details 
were not revealed, it is understood that 
the capital will be more than $500,000. 
A new factory and flying field are to be 
built at once and a line of land and sea 
planes will be manufactured in Canada. 

Another subsidiary of the American 
Fairchild company is to be forméd in 
Canada to take care of flying operations. 
Important financial interests in the Do- 
minion will be represented in the en- 
larged manufacturing company. 


Gatineau Power Bonds 

An offering of $7,900,000 thirty-five- 
year first mortgage 5 per cent. gold 
bonds of the Gatineau Power Company 
last week marked the second step in the 
$15,400,000 financing program of that or- 
ganization. The bonds were offered at 
97% and accrued interest, to yield more 
than 5.18 per cent., by a group composed 
of the Chase Securities Corporation, 
Bankers Trust Company, Harris, Forbes 
& Co., Lee, Higginson & Co., Blair & Co., 
Inc., The Union Trust Company of Pitts- 
burgh, Continental National Company, 
Halsey, Stuart & Co. and Redmond & Co. 
The proceeds of the offering will be used 
to finance expansions involved in the ac- 
quisition and enlargement of power 
plants on the Ottawa River. The com- 
pany is one of the principal power units 
in the International Paper Company sys- 
tem. 


Ginger Ale Concerns Unite 

J. J. McLaughlin, Ltd., of Toronto and 
Edmonton and the Caledonia Springs 
Corporation, Ltd., of Montreal have been 
incorporated under the new name of Can- 
ada Dry Ginger Ale, Ltd. The company 
will have offices in all three cities men- 
tioned. 

A. L. Gourley, in announcing the in- 
corporating of the new company, said the 
change in name was made so that the 
benefit of the advertising of Canada Dry 
Ginger Ale might be enjoyed. Mr. Gour- 
ley, who was President of the two com- 
panies before the change, will head the 
combined company. 


International Paper Company 

A total of 88 per cent. of the 7 per 
cent. preferred stock, 88 per cent. of the 
common stock and 84 per cent. of the 
6 per cent. preferred stock of the Inter- 
national Paper Company has been de- 
positd under the plan of reorganization 
by which the International Paper and 
Power Company will take over the com- 
pany. The Deposit Committee an- 
nounced that the new company expects to 
acquire 81 per cent. of the common stock 
of the New England Power Association, 
and not 91 per cent., as stated in a circu- 
lar letter last June. 


Inter-Provincial Airways 

The Inter-Provincial Airways, Ltd., 
with headquarters at Hamilton, Ontario, 
has purchased the entire capital stock of 
six air transportation companies with an 
aggregate valuation of about $30,000,000, 
according to an announcement made this 
week by the investment securities firm 
of Charles J. Swan & Co., New York. 

The combined organization, according 
to the announcement, will operate an air- 


plane service between various cities of 
Canada and between Toronto, Buffalo 
and Detroit. It is reported that E. W. 
Beatty, President of the Canadian Pacific 


Railway, will head the organization as ‘ 


President. 

The announcement said the project had 
been financed privately and that no pub- 
lic offering of stock was contemplated. 

The companies said to have been ac- 

uired by the Inter-Provincial Airways, 
td., include the Canadian Air Express, 
Ltd.; International Airways, Ltd.; Cana- 
dian Airways, Ltd; London Aerial Trans- 
port Company, National Airways of Can- 
= and Border Cities Aerial Transport, 


Foreign Trade Expanding 
Canada’s external trade for the first 
eight months of the present year has 
been upon a considerably higher level 


-than that for the same period of 1927, 


according to figures made public by the 
Dominion Bureau of Statistics. 

The value of exports to the world at 
large for the eight months of this year 
was $800,245,000, as compared with $734,- 
643,000 last year. General imports this 
year reached a value of $806,286,000, as 
against $724,574,000 last year. 

Canadian imports from the United 
States in the eight months of the current 
year have been $551,720,000, an increase 
of more than $65,000,000 from the $483,- 
550,000 last year. Exports of Canadian 
products to the United States for the 
eight months rose from $302,480,000 in 
1927 to $313,296,000 in 1928. 

Imports from the United Kingdom 
for the eight months this year were 
$121,724,000, while for the corresponding 
period in 1927 they were $115,811,000. 
Exports to the British market rose from 
$218,462,000 last year to $244,438,000 this 
year. In trade with other countries of 
the British -Empire, the import figure 
for the eight months last year was $37,- 
619,000, while this year it reached $45,- 
101,000, and the export value last year, 
$57,683,000, as compared with $59,683,000 
this year. 


Nickel Shipments in 1928 


The exports of all grades of nickel 
from Canada for September, as reported 
by the Dominion Government, were 
5,966,900 pounds, valued at $1,375,608, 
as against 8,746,400 pounds, with a valu- 
ation of $1,649,865, in September, 1927. 

Values and weights of various grades 
exported last month, as compared with 
the corresponding month of 1927, are as 
follows: 





Pounds. Pounds. 

Grade. 1927. 1928. 
PS ODS ibd 5 iscsigeeé 5,896,800 1,713,800 
errr ree 345,500 417,800 
BOOUEEEE, TEMS onc cccacccccecs 2,504,100 3,835,300 
ae ee rer rr 8,746,400 5,966,900 
Value. Value. 

Grade. 4 1928. 
BELGE 1 OO. 6c occ cssccces $884,463 57,041 
PURE GIB on cccccsscedes 105,454 136,172 
BWIGKGl, TIME 2.2.2 cccccccess 659,948 982,395 
MN fis ma teraddsceue $1,649,865 $1,375,608 


Examination of the above figures 
shows that the decrease is due to a re- 
duction in exports of nickel in ore, which 
is reported to be almost entirely exports 
by the Mond Nickel Company. In the 
nickel oxide and nickel fine there are 
considerable increases. These latter clas- 
sifications are made up almost wholly 


-of products from the International Nickel 


Company. 

During the first nine months of this 
year the total exports of all grades of 
nickel amounted to 71,279,100 pounds, 
which is an increase of 19,739,400 pounds 
above exports for a similar period in 
1927. The export valuation of nickel for 


‘the first nine months of 1928 was $15,- 


839,255, representing a gain of $4,744,- 
469, or 42 per cent., in excess of that for 
the corresponding months in 1927. 
Comparative figures of total exports 
by months to Sept. 30 show an unbroken 
record of increases up to last month, 
when the first decrease was registered. 


Progress in Canadian Harvesting 


Threshing has continued under ideal 
weather conditions and is practically 
completed in Manitoba and nearly so in 
Saskatchewan, according to the crop re- 
port of the Bank of Montreal. About 
10 to 15 per cent. of the wheat and 25 


per cent. of the other grains have still 
to be threshed in Alberta. Deliveries 
have been unusually heavy. 

In Quebec Province harvesting is about 
completed and threshing generally is well 
advanced although in some districts un- 
settled weather has delayed operations. 
In Northern Ontario continued rains 
have practically ruined the late cereal 
and root crops but in the rest of the 
Province favorable weather for farm 
operations has prevailed and farmers are 
well advanced in their work. 

In the Maritime Provinces the garner- 
ing of good crops is proceding satisfac- 
torily. In British Columbia harvesting 
of all crops except late apples and roots 
is practically completed. 


Dunlop Plan Questioned 


A Toronto dispatch to London, Eng- 
land, stating that Sir George Beharrell 
had announced that the Dunlop Company 
had secured a controlling interest in the 
Canadian’ Dunlop Company and that 
$200,000,000 was involved in the transac- 
tion was declared to be an exaggeration. 

It is commonly known that the Cana- 
dian Dunlop Company and Far Eastern 
Dunlop Company until lately were con- 
trolled by the Tyre Investment Trust, 
which held a seven-twelfths interest in 
the Canadian company and a 100 per 
cent. interest in the Far Eastern com- 
pany. These interests recently acquired 
the Dunlop Rubber Company, but the 
transaction is understood to have in- 
volved a relatively moderate sum. 





Montreal Stock Market 


There was a strong and increasingly 
active market last week, Mathewson, Mc- 
Lennan & Molson report in their weekly 
letter, the main movement being in the 
industrial group accompanied by. rumors 
of mergers, large earnings, stock bonuses, 
splitting of shares and higher dividends. 
There seems to be great confidence in the 
future of leading industrial companies. 

Steel of Canada gained 35 points dur- 
ing the week, the high being 220. “A 
four-for-one split in the shares and a $2 
dividend on the new is being freely dis- 
cussed, but the probabilities of anything 
being done while the tariff matter is on 
seems to us most unlikely,” the letter 
states. “Buying for control by an out- 
side group is much more probable. Inter- 
national Nickel touched a new high in 
New York and the probabilities of a 
merger with Mond is creating very keen 
interest. The market action would sug- 
gest that something of great importance 
is pending and the demand for the shares 
is tremendous. 

“Cockshutt Plow moved up steadily to 
a new high. The present organization 
has no funded debt, and its capitaliza- 
tion is 288.000 no par value shares. On 
Dec. 31, 1927, net working capital was 
equal to $21.82 per share and the book 
value amounted to over $50 per share. 
The company’s plant is modern and effi- 
cient and earnings this year should be 
very satisfactory. We understand that 
these shares will be put on a dividend 
basis before the end of the year. 

“At the close of the week the paper 
stocks became quite active, with the ex- 
ception of Abitibi, and registered large 
gains. This movement followed the Sep- 
tember report of newsprint production 
showing 80 per cent. of capacity as com- 
pared with 78 per cent. in August, and 
an increase in shipments over production 
for the month of some 9,000 tons. It is 
to be noted that September production 
exceeded the rated capacity of Canadian 
newsprint machines in January, 1928. 
Wayagamack gained from 76 to 90. Way- 
agamack is primarily a producer of 
Kraft paper and the market for this 
type of paper is steadily expanding. The 
company is in an excellent position. with 
net working capital amounting to $23.60 
per share. Earnings last year amounted 
to $7.27, as compared with $6.55 in 1926. 

“Little spectacular action was shown 
in the power group during the week, 
though good buying was noted in practi- 
cally all issues. The strong movement 
in this group last Saturday combined 
with the continued strength throughout 
the week helped to maintain a very bull- 
ish market sentiment.” 
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ERMANY.—A_ down- 
ward tendency on the 
Boerse during the 
past week was caused 
mostly by heavy sell- 
ing of automobile 
shares. Since July 1 
Daimler stock has 
fallen from 110 to 84, 

National Automobile Corporation from 

87 to 69 and Neckarsulm Automobiles 

from 68 to 32. 

Contributory reasons for the depres- 
sion were the threatening outlook in the 
textile and iron industries, the tighten- 
i of the money market, the lack of 
orders from abroad and the sharp bear 
attacks the Dye Trust and Harpener 
shares. 














The opening prices on the Berlin Stock 
Exchange on esday, Oct. 16, were as 
lows: 
- In Pet. In 
of Par. Dollars. 
Berliner Handels ............ 297 70.69 
m DT ivasharecnous eee 44.86 
BP MEE 60s ccccsece 291 69.38 
Deutsche Bank .............. 1 40.16 
Disconto Comm. ............- 1 38.68 
Dresdner Bank ............-- 1 40.34 
ee ee Ree 308 73.30 
Farbenindustrie .............. 255% 60.75 
DT: vee tennccedscvesesies 184 43.79 
Siemens & Halske ........... 93.71 
Gelsenkirchen .........--...-- : $74 
BM ccccceccoescoscocectce 4 
er Canwerke tata emaneea A =e 
@Csmann LPubdes .....+«+> YW 
aket EERE ~eakaucen = ae 
pth cermnan Lloyd .....- tras 
sbbeaceescnseeeteceed 4884 116.20 
Aig, Dtsch Credit’ Anat... 136% $43 
. . Tredit AMNSt..... 4 
Re Bank Verein......... 141 33.68 


The Reichsbank’s report this week 
showed a high-record increase in its gold 
reserve. The gold taken in during the 
week was mainly of English origin, but 
a small quantity came also from Russia. 

The bank’s gold reserve has now 
reached the highest figure since the war, 
but has not yet matched the largest total 
reached in wartime, as a result of draw- 
ing gold from German circulation. Un- 
der Havenstein’s management the Reichs- 
bank’s gold reserve increased from 1,253,- 
000,000 marks on the eve of war to 2,520,- 
000,000 at the end of 1916. President 
Schacht has now raised the gold reserve 
from 442,000,000 marks in May of 1924 
to 2,487,000,000 at the present date. 

Gold import from England has for the 
time being ceased, sterling exchange 
having already in the first week of 
October risen above the German gold 
import point. Future gold imports from 
a are, however, considered prob- 
able. 

Contrary to expectations, the past 
week’s money market at Berlin was ex- 
tremely easy. Provision for the heavy 
quarterly payments of direct taxes had 
been made well in advance, but the main 
reason for the easier money was the ab- 
sence of demand for the mid-month Stock 
Exchange settlement, which had been 
abolished for the month of October and 
thereafter. Only one settlement at the 
end of each month is now the rule. 

Rates for day loans at the end of last 
week ran from 5% to 7% per cent., 

inst 6% to 8% a fortnight ago. 
onthly loans command 8 to 9 per cent., 
private discounts 6%. The Government, 
which will need large amounts of cash 
at the end of the year, took advantage of 
the week’s low private discount rate to 
place Treasury bills in the market, and 
the amount of these now afloat is not far 
short of the legal limit of 400,000,000 


mar 
The Reichsbank’s return for the first 
week of October showed the normal de- 
cline in credits and note circulation. Nev- 
ertheless, the circulation remains higher 
than at the same week of 1927; which is 
unfavorably, in view of the de- 

creased activity of trade. 


Position of Industry Uncertain 


The industrial position is still regarded 
as fairly satisfactory, but nervousness 
was caused this w the announce- 
ment of a lockout by the Rhenish-West- 
phalian steel and textile employers dur- 
ing the week. The steel employes persist 
in their demand for a wage increase of 
12 pfennigs per hour, whereas the em- 
ployers have offered only minor conces- 








News of Foreign Securities 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 13, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


i 00 wi. soot aeadiok ad eres 
de wend éebeaweels 
Same week in 1927................. 
Re oe 
seals oraaawik 8o cae awe 


N. ¥. Stock Exchange N. ¥. Curb 

.... $9,688,000 $2,228,000 

...+ 12,045,000 3,301,000 
... 19,562,000 3,306,000 
. - 664,777,200 213,524,000 
. . 696,058,400 203,211,000 

High. Low. 

oo  SGR20 105.57 


10 Foreign Government Bonds. ...... . 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1927. 
Pes OO so ocd cos 103%@1274% 102% 103%4@1005% 102% 
British con, 2%s .. 55%@ 55% 55 "2 55%  56%4@ 55 56 55% 
British 4%4s ...... 99%4@ 99 h) 98% 99%@ 96% 97%@ 97% 
French rentes (in 
hoes ale 66 @65.40 65.60@64.75 75.05@62.75 56.75@56.10 
French W. L. (in 
Paris) .........92.95@92.80 93.40@91.75 96.30@81.60 76.60@75.75 








sions. Probably the employes will de- 
mand arbitration. 

The Machine Manufacturers’ Associa- 
tion reports a satisfactory business in the 
machine tool and power machines, but 
business in most other branches is less 
active. At the shipyards the strike is 
now in its second week. Shipbuilding or- 
ders at all the yards on Oct. 1 were 360,- 
000 gross tons, against 480,000 at the be- 
ginning of the year. 

The official index of wholesale prices 
in Germany as of Oct. 3 is 140.4. This 
is the first advance in a considerable 
period. The index number of Sept. 26 
was 139.8, in the preceding week 139.6, 
and a month ago 140.4, the same as the 
present average. 

Iron production in Germany during 
September was 985,413 tons, the smallest 
— output since the beginning of 
1926. It compares with 1,104,653 in Se 
tember of last year and a 1927 mentile 
average of 1,092,000. There is a good 
home demand for the various iron prod- 
ucts, but the export market is weaker. 

The report of the Vereininigte Stahl- 
werke, the German steel trust, for the 
business year ended Sept. 30 shows tBtal 
sales of 1,431,000,000 marks, as against 
1,417,000,000 in the preceding business 
year. Proportion of foreign sales to the 
total increased. The corporation’s pro- 
duction of steel ingots during the year 
was 6,945,000 tons, against 6,838,000 in 
the preceding year, but orders in hand at 
the end of the period were 32 per cent. 
less than a year ago. 


Mexico 

It has become known that a group of 
representatives of the International Com- 
mittee of Bankers on Mexico consistin 
of Arthur Anderson of J. P. Morgan 
Co., Graham Ashmead of the Interna- 
tional Committee and Joseph Sterrett, 
financial expert, who recently completed 
a report on economic conditions in Mex- 
ico, has started for Mexico City and 
has probably arrived there by now for 
the purpose of opening parleys with the 
Mexican Government and Finance Min- 
ister Luis Montes de Oca looking to re- 
sumption of interest payment on Mexico’s 
foreign debt. 

Rumors have been current of a possible 
loan to Mexico, provided that Mexico’s 
potential assets, although non-productive 
of revenue at present, will become avail- 
able as collateral. 


London 


Speculation on the British Stock Ex- 
change has again become somewhat ram- 
pant. With the great activity in flota- 
tion of new industrial securities in prog- 
ress, values of many prominent existin 
industrial securities have now reach 
extremely high levels. 

There has been a perceptible change 
in the London money market. Local cir- 
cumstances until recently served to keep 
discount rates below the level desired by 
the Bank of England and masked the 
market’s real feelings in regard to the 
doubtful credit situation in America. 
These circumstances no longer operate, 
however, and greater responsiveness is 
now being shown to the very uncertain 

sition of the New York rate for ster- 
ing, which, while showing rather more 


resistance than heretofore, is not relied 
upon to hold the recent recovery. 

After the week-end the stock markets 
were quiet.. There was further selling of 
talking machine and other shares in the 
miscellaneous market, which has lately 
been speculative regarding favorites. 

Money in Lombard Street was easier, 
and balances were obtainable for 3% per 
cent. The discount market remained 
firm. 

Sooner or later, it is believed, the great 
wave of speculation in America will 
spend its force and the high American 
bid for money terminate. But London 
recognizes that this may not occur for 
some time and that before the reaction 
comes a situation might arise which 
would have far-reaching and unpleasant 
reactions on other financial centres, par- 
ticularly London. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange on Tuesday, Oct. 16: 


Closing 
Price. 
“Agaerigen GND ccc ccsceccccegesena £12 
tt eiedadadeninecas’évsecnqesdaseceamn 
Co Serre 
Portland Cement ord.......... 27s 9d 
ED cicccce s0cccccoccesesaen 
i Mem hbatdeesed 666 eccnkeaguda 18s 
NN ORO ee £8 
_ Re rr i ia a eer £14% 
g net ~*~ head weesaeneaededenn a 29s 
EE, < ccccaccswetecee geil 
Gourtaulds ee + tat 
RE ayy £245 
Pe Oe ORD «nc cnccccecsacasen £13 
oe —eee eee 40s 1 
ee OD eer 
Marconi Wireless ................... 74s 
| RRR Epes: 
M ESSERE: 46s 9d 
Mexican Power & Light ............... 
. Stipe REE SERS 27s 
DT iiighetbelreecanteus seaeens 20s 6d 
re Re sc: 
TE kdneduaekicne acntadaesal 
EE <a cic cceavicccococeaseeee 
i EY, MOE. cconeccesescvescetive 8 
Unde TE | £:5.466:0:6 ponecanaee 26s 
War PP MMtienadiihs+obes tracked £103) 





*Ten-share certificates. 


New Loans Market Active 


_ New capital issues are now being made 
in London at a remarkable rate owing to 
the very receptive condition of the mar- 
kets at the moment. They are too numer- 
ous to mention in detail, but, while they 
are mainly of the industrial kind, there 
is every prospect of last Spring’s activity 
in this respect being easily surpassed. 
Among the more important foreign 
loans pending is a £5,000,000 issue for 
Bulgaria for stabilization purposes. This 
will be offered in various countries, with 
London taking the principal portion. An 
interesting industrial issue promised for 
the near future is the offer of £1,000,000 
debentures at two or three points below 
— by the steel business of Baldwins. 
is issue is provided for under the re- 
cent reconstruction scheme. A _ large 
oversubscription is being reported daily 
in connection with the industrial offer- 
ings, although many new companies of 
this class have nothing more to show in 
their prospectuses than estimates and 
romises, which in many cases will not 
fulfilled. 
Business Conditions Mixed 
Production of iron in Great Britain 
during September was 503,900 tons, com- 
paring with 519,000 in August and 591,- 
500 in September of last year. The steel 
output last month was 718,600 tons, com- 


paring with 640,300 tons in August and 
777,000 in September, 1927. 

Production in the British coal minin 
industry since the resumption of work 
after the long strike of 1926 shows a 
total net loss of about $55,000,000, ac- 
cording to statistics issued recently. 

The average price for coal in the first 
three months of 1927. was $4.30 and since 
then there has been a continuous de- 


crease. In the first quarter after re- 
Sumption of work an average profit of 
about 27 cents a ton was made, but in no 


succeeding quarter has there been any 
profit at all and average losses had risen 
to 35 cents a ton in the quarter ended 
last June. 

The index number of British wholesale 
_ in September, published this week 
y the Board of Trade, is 137.6, which 
compares with 139.3 for August and 
142.1 for September of last year. The 
monthly average in 1927 was 141.4; it 
was 148.1 in 1926 and 166.2 in 1924. 

Out of 150 articles included in last 
month’s computation, thirty advanced in 
price during the month and seventy-twg 
declined. 


Italy 

Numerous indications in the field of 
Italian industrial production show a de- 
cided revival in many branches of in- 
dustry. Orders are increasing and the 
activity of producers growing, though 
vqlume of production has not yet 
reached the highest level of 1926. 

Regardin oreign trade, provisional 
figures of the trade balance for the first 
half of the year show distinct improve- 
ment over the year preceding, which the 
final figures will presumably confirm. 

Following are prices of important Ital- 
ian shares on Oct. 16, quoted in dollars 
on basis of prices on Milan Stock Ex- 
change: 


BANKS 
Bid. Asked. 
Bank d'Italia ......... 134 136 
Banca Commerciale Italiana 76 77 
Banca Nationale di Credito an 30 


Banca d’America d'Italian and 
Ameritalia ...... ia seas 
Credito Italiano ...... 


PUBLIC UTILITIES 


il 12 
ioe ist 


Adriatic Electric .... 13% 14 
i” “eas : . 14 15 
amy hy ee ee <a 18% 
Italian Edison ...... . 41 42 
Lombard Electric ... . 7% 77 
Seso Electric ..... ‘ » = 
Sip Electric ...... ; 7 
Terni Electric ........ 22 22% 
CE a ac acasien< oaks irae 6, 6% 
INDUSTRIALS 
SE. wdiniccobstdacde r : Fy 
SE ME sc cesvcdces : 25 
Isotta Fraschini ....... kno: 12 
Montecatini 


‘ 1 
Navigazione Generale Italiana... 28 
Pirelli Rubber ........ 4 ¢ 42 


Paris 


The money market was distinctly 
easier this week. Outside discount rates 
fell from 3% per cent. to 3%4@3%. De- 
mand loans also declined from 2% per 
cent. to 24 @2%. 

The bank return as of Oct. 11 in- 
dicated shrinkage of nearly 800,000,000 
discounts of trade bills after the end-of- 
September due date, but the total of out- 
standing discounts of such bills still far 
exceeds the average of previous months. 
This indicates that the Bank of France 
discount rate is now effective, so that 
private banks have been compelled to 
rediscount bills more largely at the bank. 

Lower money rates on this week’s 
Paris market caused further outflow of 
capital; the French banks have resumed 
the practice of investing their funds tem- 
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porarily abroad, where the return on 
loans is higher. 

Toward the end of the week the de- 
cided weakness of the majority of French 
bank stocks had a depressing effect on 
the whole market. Trading was irregu- 
lar and the tendency was weak. Sales 
on behalf of German holders. of bank 
stocks were numerous and local purchas- 
ers were unable to cope with the situa- 
tion. The market was further affected by 
the prospect of political unrest as the 
time approaches for reconvening the 
Chamber, the character of which was 
never definitely established during the 
brief session this Summer. 

The following closing quotations were 





recorded on the Paris Bourse on Tues- 
day, Oct. 16: 
BONDS 
a Sy PP eae ee ee 78.65 
OE Wy, ED, seen std ptudeed seas 93.20 
BANKS 
Francs. 
Bamaque -Ge Pramee 2.205 iiescccccccdss 21, 
Bang de Paris et des Pays Bas....... 4,500 
Banque de l'Union Parisienne. .. 2,72 
Comptoir National d’Escompte. kn 
eS Rear aka 
rer ry tre 
PUBLIC UTILITIES 
Cie Generale d’Electricite ............ 3,105 
Energie Elec du Littoral Medit...... 1,152 
wm Elec du Sud QOuest........... 1,249 
Union @’Bilectricite § .......-ccccves -.. 885 
INDUSTRIALS 

TE og ixasacicecovaceveceses 23,040 
I OED wii bacatancceesessbude% 2,215 

DL sccepnensseknect deeveseeces ss 1,190 
Biman Ge Caursietes ..: os ccccdeccccses 1,205 
PEE * cnudcednescesisavectooesscceds 3,820 
St Gobain, Chquay (ex rights)........ 8,200 
SE MED vec ctnncenntucdcccece.e 2,200 
Haut motenge ‘Capitai GREE. 0-003: 7,625 
FE BD 555-66 op ntsc ssstewevseecs 1,110 

RAILROADS 

Chemin de Fer du Nord.............. 2,150 
Paris Lyons Mediterranean ......... 1,377 


The Bank of France did not intervene 
in the exchange market this week; con- 
sequently the ease in money had its full 
effect, both on time loans and on foreign 
exchange. The discount against thirty- 
day _sterling bills has advanced to ‘12 
centimes and on dollar loans it has risen 
from % centime to 442. 

As a consequence of the bank’s inac- 
tivity in the week’s exchange market, 
available foreign balances in the bank’s 
hands increased by 615,000,000 francs; 
this, however, resulting from the calling 
in by the bank of foreign bills loaned out 
to private banks on time. Since Aug. 24, 
when the bank began to intervene in the 
market, its actual holdings of exchange 
bills have decreased nearly 200,000,000 
francs. Since, however, the bank has 
also called in during the period about 
1,600,000,000 sterling and dollar ex- 
change loaned out to private banks on 
time, the bank’s actual sales of foreign 
exchange during the recent weeks can 


BONDS 


Book (J. B.) Properties $900,000, 64% genl 
unior lien fee and leasehold, due June & 
igus. price 100, yield 64%, offered Oct. 8. 
American Bond & Mortgage Co., Chica, 

Brighton, N. Y., Town of, $35,000 5s, ue 
1933-1948, yield es - a offered Oct. 16. 
Farson Son & Co., N. 

Colonia! Mortgage invectosent Co. $1,000,000 
6% coll tr g Series J Fs a 100, yield 
6%, offered Oct. 11. 

“" Madison Avenue Geiding, Sw. 2. Ce 

1,900,000 Ist leasehold s f g 6s, M & §&, 
ys Sept. 1, 1948, price 97, yield 6.26%, 
offered Oct. 15. G. L. Ohrstrom & Co., 
Inc.; Graham, Parsons & Co.; Janney & 
Co., ‘Philadelphia 

Grand ee Mich., $745,000 4%s, A & O, 
due Oct. 1, "1929-1938" yield 4.15% to 
offered Oct. 16. Old Colony Corp., ¥. 

Hartsville Print & Dye Works, South Phe 
lina, $300,000 Ist s f conv 6%s, due Dec. 
31, 1943, price 100, yield 6.50%, offered Oct. 
$s.’ State-Planters Bank & Trust Co., Rich- 
mond. 

——— rig Be, Se Corp.,. Richmond, $50,- 
000 coll tr g 6s erties “I,"" price 100, yield 
6%, —- = 9. Richmond Trust Co., 
Richmond, 

Lawyers ities Co. gtd sof etfs $300,000, 
112-138 West 105th St., due Dec. 15, 1933; 
$400,000 northwest corner Westbury Court, 
and Flatbush Ave., Brooklyn, dué -Dec. 
1933; $160,00C east side of 7 Pophani Ave., 
125 feet north of West 175th Street, due 
March 1, 1934; $525,000, southwest corner 
Park Ave. and Grant Park Drive, Yonk- 
ers, due June 1, 1934, yield 5% and 5.50%, 
offered Oct. 17. Lawyers Mortgage Co. 

Los Angetes. City of, municipal 
securities trust ctfs, due April 1, 1929-1938, 
vield 6% » 5.75%, offered Oct. 17. Gatzert 


co 
Maranhao, State of Gon. $1, 750.000 ext 
sf sec g 7s, M & N, due . 1958.- price 


94, yield 7.50%, offered Oct. Baker, 
Kellogg & Co., Inc., N. Y. 
Nordberg Manufacturing Co. $1,000,000 ist 


ser g 6s, due Sept. 1,- 1933-1943, price 100, 
vield 6%, offered Oc t! 5. First Wisconsin 


Co.,. Milwaukee, Wis 
Paterson, N. J.. City o $935,000 4%s. A & 


O, due Oct. 1, 18801967, yield 4.20% to 
440%. offered Oct. 15. 
Kountze Bros., 


Lehman Bros. ; 


be estimated at 1,800,000,000, or about 
$70,000,000. 

Although the bank’s original purchases 
of foreign exchange were affected 
through issue of new franc circulation, 
these recent sales of exchange have not 
caused proportionate reduction in the 
note issue. The explanation lies in the 
fact that the greater part of the ex- 


-change now sold by the bank has been 


previously loaned out. By _ recalling 
these loans and buying back the ex- 
change, the Bank of France placed franes 
at the disposal of the previous borrowers 
of exchange, but the same francs come 
back again to the bank as soon as it has 
sold the foreign exchange for cash. 


Business Increasingly Active 


Business in France is very active at 
the moment. The number of visitors at 
the automobile show has been larger than 
ever before, which is believed to point 
to recovery in that industry. Its output 
has increased greatly in recent weeks. 
The coal industry has received large or- 
ders for Winter delivery, though there 
still remain considerable stocks accumu- 
lated at the pit-heads. On the other 
hand, the textile industry is less active, 
with many Northern factories closed ow- 
ing to the strike -of working men for 
higher pay. Production of aluminum is 
rer acy om ng rapidly and new works are 
being t in Southern France near the 
source of water-power supply. 

This recovery in business activity has 
had distinct connection with the com- 
parative hardening of the money market 
during the last two months. Unemploy- 
ment in France is now altogether —e- 
ble; only 566 were reported as of Oct. 6 
In the recent period of unemployment, 
during the reaction of industry while the 
franc was being stabilized after Decem- 
ber, 1926, the high point reached by 
French unemployment was 81,916, on 
March 10, 1927. 





Foreign Loans Floated During First 
Nine Months of 1928 

Foreign capital securities publicly 
offered in the United States continued 
to increase during the first nine months 
of 1928,-when, according to Wendell L. 
Thorne of the Finance and Investment 
Division, Department. of Commerce, 
American underwriters made offerings 
of a tentative total ~ value of $1,208,- 
268,150, as compared with $1,060,888,760 
for the "corresponding period in 1927. 

He estimated that the new nominal 
capital offered, meaning “par value 
minus refunding,” amounted to $978,- 
414,237, compared with $951,506,060 for 
the same period last year, a net increase 
of $26,908,177. 

Mr. Thorne said the par value of for- 


eign securities offered during the July- 
September quarter of 1928 amounted to 
$155,103,500, as compared with $266,- 
611, 645 for the third quarter of 1927 and 
$643,774,000 for the second quarter of 
1928. 

The total new capital par value, minus 
refunding, taken by Americans during 
the third quarter of 1928, was over $139,- 

,000, as compared with $235,000,000 
for the corresponding period of last year, 
a net decrease of $96,000,000. 

The par value of foreign capital. se- 
curities offered during September, he 
said, totaled over $111,500,000, which 
was greater by $17,000,000 than for the 
same month of last year, but smaller 
than any of the first six months of 1928. 
July: offerings totaled $43,591,000, as 
compared with $67,071,645 for July, 1927. 

o foreign securities were publicly 
offered during August, 1928, 

During the first quarter of 1928 loans 
to Europe were greater than those to 
Latin-America by about $31,000,000 and 
in the second quarter by over $203,500,- 
000. During the third quarter Latin- 
American loans were over $17,000,000 
greater than loans to Europe. 





American Foreign Power 


Whitehall Electric Investments, Ltd., 
an English concern formed in 1922, has 
sold the whole of its important electrical 
investments in Chile and Mexico to the 
Electric Bond and Share Company of 
New York for a price substantially in 
excess of $50,000,000. 

When first incorporated, the Whitehall 
Company ——— the controlling inter- 
est in several established companies op- 
erating in Chile and Mexico, the most 
important being the Cia Chilena de Elec- 
tricidad, operating at Santiago. The fol- 
lowing year the dlecteie power, light and 
street car system of Valparaiso and the 
hydroelectric station at La Florida, near 
Santiago, were acquired and the company 
also obtained interests in electrical en- 
terprises.in Tampico, Puebla, Vera. Cruz 
and other Mexican cities. 

The sale has been carried out through 
the American Foreign Power Company, 
a holding corporation for the New York 
company’s operating interests outside the 
United States. 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce on 
Oct. 16, 1928: 

“The figures -published by Austrian 
banks show an extension of business, 
particularly in the larger number of cur- 
rent accounts. The amounts of cash on 
hand and of commercial bills have in- 
creased substantially, while, on. the 
whole, the holdings of industrial and 


Current Security Offerings 


BONDS 
South Jerse Pert District, $2,000,000 
war 0, due Gets ty 1534 3, Series 
ue Oc e 
4.30%, Atfered © Haris, Forbes & 


Co.; Guaranty oo a N. ; the Nationa] 
City Co.; Bankers Trust G6 a AR 

360 East 55th St., N. ¥. C., $1,125,000 gtd 
Prudence etfs. due. April i, “1931,' Oct. 1, 
aes offered Oct. 10. 


Toledo, Ohio, - 


rudence &o., Inc., 


1,090,000 4s and 1a 
due Sept. and a” p}:980-1959 yield 4.1 
offered Oct. 15. oe enn &s 0. ; 
Stone & a and. oa Hodget, In Inc., N. he 
Union County, 


O 15, due Oct. Nis? YoSo"3952 visi Son & 
4.15%, offered Oct. 17. irst National 
Bank; Phelps, Fenn & Co.; Stone & 


Webster an Blodget, mae. : Redmond & 

J. Van Ingen & 

United Gas & Fuel Co. x, “SRA Ltd., 
$1,880,000 1st s f 20-y , due July i 
1948, price 99%, offered. Oct. 11. Dominion 
Securities Corp., Ltd., Montreal. 

Virginia Bond & Mortgage Co. $75,000 6 
ser coll ad g&. Series ‘‘ os: due Jan. 1, 1999, 
to a 1933, yield 6% to 6.50%, offered 

Oct ton Richmond. 


STOCKS 


Aero Underwriters Cor 
vapital, no par, price 
Paine, Webber Co., Boston; say 
Richter, —* & Co., Hartford; J. 
Sisto & Co., ¥.3 Mackubin, Goodrich . 
Co,. Inc., Ne Etiataete. 

Air-Way Electric Appliance Corp. 160,000 
shares common, no par, price $37.50, of- 
—— Oct. 11. Keane, Higbie & Co., De- 
ro 

Allied Products Corp. 50,000 shares Cl A 
common, no par. price — offered Oct. 5. 
John Burnham & Co, Inc., Chi 0. 

ye Brewing Co. of Cana a, Ltd., 
1,000 shares 7% pf cum, par $100, price i 

snare pf, 5 shares common. and 5, 
shares common, no par. $125 per unit, 
offered Oct. 9. Ontario Bond Corp., Ltd., 
Toronto. 

Calgary Power Co.. Ltd., $2,500,000 6% cum 
redeemable Pf F. -M, ‘A, & IN, par r 97%, 
price ee. 6 ae Oct. 17 Roya! Securi- 
ties Corp., 


115,000 shares, 
, offered Oct. 11. 


STOCKS 


Bankers Securities Trust of America 100,- 
000 shares common, price $16, offered 
Oct. 7. Irving Lowengrub & Co., Newark. 

Bethlehem Foundry & Mechine Co. 9,400 
shares 7% cum pf, J, A, J & O, par $50, 
price 7. share common as bonus, 
offered Oct. Mackie, Hentz & Co., 
Philadelphia. 

Canadian General Realty Co. 25,000 shares 
7% cum pf, par $10, price $10, bonus of 3 
shares common, offered Oct. 5.. Co., 
Winnipeg. 

acaroni Products Corp. 2 800,000 

— conv Cl “A,” M, J, S & D, par 

price $30, Shenae Oct. 8. Geoffrion 

‘Co. ; Ernest Savard, Ltd.; Hodgson 
Bros. & Co., Ltd.; Municipal ’ Deben ure 
Corp., Ltd., Montreal. 

Centrai States Utilities Corp. 24,000 shares 
$7 divd pf, A, , no par, price $97, 
age ne, “~Miced Oct. 11. Pynchon & 


vapman Ice Cream Co. 20,000 shares, ca 
ar, price $21, offered Oct. 
iM mad er & Co., Los Angeles. 

Cosmopolitan Fire Insurance Co. 60,000 
shares, capital, par $10, ose $25.50, of- 
fered Oct. 15. Parker, binson Co., 
Inc., N. Y. 

Cartis Manufacturing Co. 60,000 shares, 
capital, par $5, price $37, offered Oct. 15. 
Eastman, Dillon & Co., y 2 

De Forest, Crosley Radio ee 33,000 are 
common, no par, pricc $25, offered Oct. 5. 
R. A. Daly & Co., Ltd., Toronto. 

General Paint. Corp. 30,000 shares. Cl A, 
J ,» J & O, no par, price $30. and 34,500 
shares Cl B, no par, price $23, offered 

17. E. H. Rollins Sons, N. Y. 

Gleaner Combine Harvester Corp. 24,000 
shares common, no par, price Bo! offered 
Oct. 11. Geo. H. Burr & Co., x 

Ground Gripper Shoe Co., Inc., 25,006 units, 
1 share cum pf, no par, 1 share common, 
no var. price $65 per unit, offered Oct. 15. 
_ & Co.; Morey, Guibord & Co., 
Inc., N. Y¥ ; Mitchell, Hutchins & Co., Chi- 


cago. 
Industrial Bankers of America, Inc.. $1,250,- 
000 7% cum pf, var $100, price $140 oa 
unit, and 12,500 shares common, no pa 
share pf, 1 share common, vield 7.14%, te 
ey ot Clarence Hodson & Co., 
ne 








other securities have declined. The vol- 
ume of transactions in foreign exchanges 
is larger than last year, but owing to 
dullness on the Boerse operations in 
stocks and bonds engaged in for the ac- 
count of clients are still small and the 
underwriting business stagnant. Gener- 
ally speaking, the statements published 
show progress made during the first 
half of this year. Industrial conditions 
and the unemployment situation are still 
relatively favorable. 

“Recently business with Russia has 
been showing signs of slight. recovery, 
and Austrian automobile and machine 
works, as well as electrical companies 
and factories making optical instruments 
and precision tools, have received larger 
orders.” 

The following are the prices on the Vi- 
enna Stock Exchange on Tuesday, Oct. 16: 

In In Dol- 

Schiings. lars. 

Niederostericher Bocsmpt, - 23.4 3.30 
Bodencredit Anstalt (new 


shares, 6 old 1 oow) sadlao and a 111.4 15.73 
Creditanstalt (new shares, 5 

YE. ae ers 59.0 8.33 
ee (new shares, 50 

OO D DOWD. ckicnccgssdsenkass 6 3.19 
Wiener Bankverein (new 

shares, 3 old 1 new)......... 26.0 3.67 
Alpine MOMAD 455 v'scciccivees 44.0 6.22 
Krupp oe ere 10.5 1.48 

G. Union (new shares, 

Aa Cold eS rer ree ae 37.0 5.33 
Laykan SOGREIEAL 0.0.05 sccdencs 9.4 1.33 
ee ere 25.7 3.63 
rr ne a+ 20.8 2.94 

Geneva 


Closing quotations on Tuesday, Oct. 16, 
included the following: 


Francs. 

Union Financiere de Geneva........... 790 
Societe de Banque Suisse ............. 836 
ce Ee re a ee eee 940 
American European Securities, com.. 293 
SS Re a ae eae 522 


Hispano Americana de Electricidad... 3165 
Nestle & Anglo-Swiss Cond Milk Co.. 955 


pS EB PRO eae 953 
Cie Suedoise de Allumettes “‘B’’........ 645 
BONDS 

Bid sk. 

Societe Meridionale d’Electricite 
78, Ue > scvcasasademunanenersne 5120 
Ver Stahlwerke (U 8 Ws cvs eee 


International Railways of Central 
America 


International Railways of Central 
America for September and nine months 
reports substantial gains in gross rev- 
enues and income applicable to fixed 
charges compared with corresponding 
periods last year, according to cable ad- 
vices received by Henry Schroder 
Banking Corporation. Gross revenues 
for September aggregated $566,804 
against $468,682 last year, an increase 
of $98,122. Income, after operating ex- 
penses and taxes, applicable to fixed 
charges totaled $211,896 compared to 
$136,771 last year, an increase of $74,625. 


STOCKS 


Hygrade Lamp Co. 15,500 shares $6.50 conv 
pi no par, price $99, and 17,000 shares 
common, no par, ~~"? $39, offered Oct. 11. 
Hale, Waters & LN. Y. 


Investors Credit Cos 50,000 shares, 8% 
pf. par $10, price $1.50," offered Oct. 7. 
nvestors Shares Co., Newark. 

Lane Drug Stores, Inc., 66,000 shares cum 
conv preference, J, A, J & O, no par, price 
$38.50, and~-32,500 shares common (v t c), 
no par, 1 share pf, share common, of- 
fered Oct. 17. Hambleton & Co.; Thomp- 
son, Ross & Co.; Mulliken & Roberts, Inc. 

Long Island Lightin tog $2,090,000 addi- 
tional 6% cum fA. par $100, 
price $403, offered et” $%. Langley 
& Co., N. Y. 

McManus Steel & Iron Co. 50,000 shares 
common, no par, price eis. offered Oct. 7. 
H. S. Robinson &.Co., Detroit. : 

Mid-Continent Laundries, Inc., — 100,000 
shares Cl “A” partic, ; we A 
par, price $34, yield i, * offered Oct. 11. 
A. B. Leach & Co., Inc.; Minton, Lampert 
& Co.; Paul H. Davis & Co., Chic: jon. 

Potter Co. 20,000 shares common, par, 
price is offered Oct. c. L. Schrnidt 
& Co., In Chicago. 

Reymer a Brothers, Inc., .15,000 shares 
common, -no par, : price $28. offered Oct. 
10. J. H. Holmes & Co., ee, 

Rome Hardware Co. $150,000 6% 1st par 
$100, price $100, yield 6%, offered 
Citizens & Southern Co., Savann 

Second General American Investors Co., 
Inc., $10,000,000 6% cum pf, par $100, price 
$102.50, offered Oct. 17. Lehman Bros. ; 
Lazard Freres, N. Y. 

Shares in The South, Inc.; 50,000 shares 
common, no par, price $40, offered Oct. 11. 
Rogers Caldwell & Co:, Inc., N. ¥ 

Suburban Casualty Insurance Co., White 
Plains, N. Y., 15,000 shares (being the un- 
sold portion of 30,000 shares Criginedy 
offered), capital stock, par $10, price $30, 
offered Oct. 15. Suburban Casualty In- 
surance Co., White Plains. 

Web Holding Corp. 50,000 shares Cl ‘‘B’’ 
common, no par. price $25, eroeet Oct. 10. 
Pollock, Shour & Co., Inc., N. Y 

Wieboldt Stores, Inc., Chicago, 45.600 shares 
common. no par, price $45.50, offered Oct. 
16. A. G. Becker & Co,, N. Y. 
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AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
Transportation ‘parture, —-- 
Revenue Car Loadi Period or Dat 1928 2 Oct. 13. Oct. 6 Sept. 20. Sept 22, Sept.15, Sept.8 Sept.l. “Oct is 
ue : or 2. 5 verage. ver. . 5 ct. 6. ept. 5 . 5 ° b ept. 3. ept. i. ct. . 
Al ee Sia a Week ended Oct. 6 1,186,598 1,109, t 7.0 Oklahoma 748,500 745,000 P35, 100 Pi, 750 P6580 766,050 703,800 790,200 
Grain and grain products...... Week ended Oct. 6 57,592 53,274 8.1 Kameas ......... 450 98,350 99,000 99,550 100,100 100,450 100,850 104,750 
Coal and coke........... . Week ended Oct. 6 218,595 204,791 + 6.7 Panhandle Texas ,850 65,900 64,800 60,900 62,800 400 63, » 
Forest products j .6 65, 384 — 5.4 North Texas .... 90,550 89,350 89,250 88,550 89,550 91,250 95,100 82,150 | 
Manufactured prodducts......... Week ended Oct. 6 744,817 683,708 + 8.9 West Cent.Texas 54,750 54,900 55,100 54,950 55,500 55,350 55,750 62,400 
All commodities................++ Year to Oct. 6 39,403;727 39,053,819 t 0.9 West Texas ..... 333,600 353,850 341,600 348,250 347,300 349,800 361,250 (950 
Grain and n products...... Year to Oct. 6 1,897,713 1,789,814 6.3 East Cent. Texas 22,550 22,250 22,250 21,600 21,400 24,200 22,550 28,700 
and i nape ented <aks Year to Oct. 6 6,878,225 7,447, — 7.6 Southwest Texas 25,200 25,500 25,900 25,800 25,550 25,550 25,550 ,350 
Forest products...............++ Year to Oct. 6 2,599,251 2,864,644 — 9.3 North Louisiana. 39,550 38,900 38,850 38,950 39,100 39,150 39,700 51,600 
Manufactured products......... Year to Oct. 6 25,372,377 24,045,991 + 5.5 Arkansas ....... 84,700 84,250 84,350 85,100 84,900 84,350 86,500 101,050 
Freight car surplus................ 4th quarter September 103,906 19,813 — 13.3 Coastal Texas 103,500 107,150 108,250 107,700 105,200 107,100 105,250 120,250 
Per cent. freight cars serviceable. Sept. 15 $3.4 92.4 + 1.1 Coastal La. ..... 20,550 21,200 25,250 21,450 21,500 21,950 23,350 15,200 
Per cent. locomotives serviceable. » | 86.8 4.5 + 2.7 eee 114,000 113,000 112,000 112,500 112,500 113,000 113,300 113,000 
ross revenue.... ... Year to Sept. 1 $3,978,125,944 $4,159,771,427 — 4.4 Wyoming ....... 60,200 61,350 62,950 62,150 58,050 55,750 57,200 50,000 
SUMINOD occ ccvecsccsecce . ... Year to Sept. 1 3,042,762,382  3,268,237,766 — 6.9 Montana ........ 10,700 10,700 10,600 9,550 9,550 9,750 9,850 13,750 
Tis edad cobddhenddedoseteage ee Year to Sept. 1 249.711,549 235,928,394 + 5.8 Colorado ........ 7,450 7,300 7,100 6,550 7,350 7,050 7,400 6,400 
Rate of return on property invest- New Mexico .... _ 3,400 2,350 1,950 2,050 2,400 2,300 3,000 2,200 
ment: “Fair Return” California .. 620,000 622,700 625,500 631, 635,600 635,800 629,000 629,200 
Eastern District...............+.- Year to Sept. 1 4.91 5.75 — 14.6 
Southern District................+ Year to Sept. 1 4.07 5.75 — 29.2 | Ree 2,505,000 2,524,000 2,509,800 2,508,85C 2,504,900 2,494,200 2,503,250 2,494,350 “ 
Western District................. Year to Sept. 1 4.08 5.75 — 29.0 , 
United States as a whole...... Year to Sept. 1 4.47 5.75 — 22.3 onsen Gime eneee Vg 
s 23) 
SUMMARY OF IDLE CARS AND CAR LOADINGS pe Week Ended——-—__, } 
Oct. 12,28. Oct. 5,28. Oct. 14, '27. 
AMERICAN RAILWAY ASSOCIATION Heavy melting steel scrap at Pittsburgh, average of ‘ 
= Week Ended = ey WE UI GOI 6 oo os cdcecescecoaccsesccess $16.875 $16.775 $14.75 
t. 6,  Sept.29, Sept.22, Sept.15, Oct. 8, 
“a Ges, 6 iba. 2 1927. BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
r joadings (total) .............++. 1,186,598 1,196,768 1,143,214 1,138,312 1,102,994 (In the metropolitan district of New York 
Grain and grain products ....... 57, 63, 60,217 ,014 50,022 P scion te m4 i. ded 
Sn MD ates scdvivsischanss sens 38, 36,662 36,798 ,336 38,689 Oct. 12,28. Oct.5,'28. § = 28°28. Sept. 21.28 
Coal 207,645 206,294 180,955 180,678 191,208 Total contracts $22,574.00 656,800 $31,104 p Sept po 28. 
10,950 10,749 10,184 9,732 9,462 Dr hl 22,574,200 66,659,800 31,104, 055, 
65.655 66.983 4,576 = 5,511.5, 04 Ye ehieeenseteapebammeeetetet: 3,083,500 485,400 -8°242'300 
coease afte reine im Sere ae'tes New work contemplated..........22.211: 22;390,000 33,822,500 66,822,500 —-22477,700 
473,624 480,428 967 460,398 424,001 LUMBER (ie) 
ug. 31. A 21. ANE; 14. Aug.7. July 31. ony 22. 
RMD. .ccvedaccabngeatasendos 214,709 727 249,112 265,066 281 064 ,693 Softwood: — - Week Ended = 
GROSS RAILROAD EARNINGS Mille reporting ............ ORG 1hept. 30, (S>. Sept. 20, (8 Sept. 15, 
1928. 1927. Net Change. P.c. Production , RES Oe RS os cascen 340,967 349,966 349,146 323,244 
First week in October (3 roads).... 6,862,458 5,540,204 + 1,322, +23.86 peeene (thousands of feet).......... 331,700 351,644 356, 332, 
Fourth week in September (6 roads) 16,594,088 13,982,101 2,611,987 +18.68 Orders (thousands of fest).............. 351, 356,222 344,028 375,232 
Third week in September (i roads) 16,681,361 14,445, 2,223,567 15.48 rd wood : 
Second week in September (12 roads) 15,852,576 14,614,550 1,238,046 8.28 Mills re rting LEE AE me ope Same 397 334 421 
First week in Somenier (12 roads 14,814,631 14,510, 304,567 2.09 Production (thousands of feet)......... q 54,381 53,698 54,528 
Fourth week in (12 roads).. 22,607,809 21,421,180 2,186,629 5.54 Shipments (thousands of feet).......... 59,451 59,234 61,099 59,893 
Third week in August (12 roads). 15,501,891 4,278, 1,223,405 8.57 Orders (thousands of feet).............. 57,008 58,649 61,701 57,654 
Second week in A t (12 roads). 15,193,245 14,211,656 $81,589 6.91 
First week in A (12 roads)..... 14,966,919 13,605,103 + 1,361,816 +10.00 DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Fourth week in uly qa roads)...... 20,709,065 19, ,331 oe 1,681,734 oa 8.84 ——————_Reported in The Railwa Age of —_ 
Third week in July (12 roads)....-. 14,611,038 14,078,523 + 582,435 + 3.78 Oct. 13, 28. Oct. 6, '28. Sept. 29, 28. Sept 22, 28. Oct. 15, 27. 
All Steam Railroads: Locomotives ............4:.: oe 3 2 2 
Month of August ..........+0+050+5 557,693,108 557,666,763 + 26,345 a 0.004 WOGIEME CRIB Ze ooo ccccccccce. 4 a 30 206 = 
Month of July .........----0-+eeeeee 512,953,453 ,678, + 3,275,076 0.64 saeoeneer  atictinacvess ay es ve i8 
Month of June .......-.- 0.00 eeeee eee 502,473,725 517,451,454 .— 15,977,729 — 2.89 Rails (tons) ................ 46,622 = 100,500 30,000 
Structural steel (tons)... ... 2,650 4,950 745 400 1,825 
INTEREST KATES 
prvenaescec a = COKE PRODUCTION (5) | 
Oct. 13, 1928. om, 15, 1927. “- to Date. (Thousands of net tons) ‘ 
Call loans....-..--seeceeereeeereees -—Sept., 1928.—. —-Aug., 1928.— —-§ , 1937.— 
Time loans, 60-90 days......--++++> Daily & Daily Sept ot. = 
Time loans, 6 months........--+--> 4 Total. Avge. Total. Avge. Total Avge. 
Com. disc., 4-6 months......----+++ ar soduct Scadedesteecccesess 3,908 y 3,995 fos 3,603 f20 | 
i <2 on | ee gee ene ene es dom = os at — ; 
Bar gold in London........-.++++++ 84s 11 84s 11 84s 11 10d Total .......ccceeceececeeee 4,271 145 4,283 140 4,060 138 
Bar Sver in London........-+++++ ‘AG 25 lad ‘ 
Bar silver in New York........---- 58% c c c THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES. } 
FAILURES (DUN’S) ee fe 
— —Week Ended— . Steel Price Price 
Oct. 10, 1928. Oct. 13, 1927. Oct. 14,1926. Oct. 15, 1925. | sent 4 Hides Zinc. Scra Average Index. Index. : 
Over Over Over Over _ 3 134.8 106. 153. 152.5 100.9 | 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. pt. 135.4 114.7 157.5 153.5 102.6 P 
s,s. easckeleganad ds nen ots 132 75 89 56 108 63 108 61 133.9 120.3 157.9 152.9 103.3 : 
BEES, ccacccckeccevebtcctcccccscccs 69 44 79 53 93 45 90 134.1 123.8 159.1 152.6 104.3 ; 
, eee = = “ 4 a 3 = Ff Oct. 3 b+ 4 mee 131.3 155.6 1151.0 #103.0 
Peer TT eT oT TTT. . Pingeaceeuwdenchdeeéeocieuch L 4 5 ‘ 1 2 102. 
BEE, cccesscccccce fe... Plies a Pe» Bie poe etd ES Mes an Pete eitececeinesé cae 192.6 130.0 127.2 149.9 149.4 100.3 
NEO. os de sna skdeeecetie 350 190 328 188 375 190 337 1 ia 
United States haguetnone »haneseeten 4 15 40 20 52 4 47 s THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
tFive days. 1928. ——, se 
- Aug. July. June. May. April. March. Sept. 
COAL AND COKE PRODUCTION (5) ig ran geeduation 1028 m2 ‘1007 976 “be? sre Shi 
got production 106.2 115.4 105. 106.4 115.7 96.5 89.4 
(Thousands of net tons) ight car loadi 93.3 93.0 91.6 94. 94.4 95.2 95.4 
oo Week Ended-———__—_—____—__,, | Electric power 103.0 101.4 100.7 101.7 99.2 100.1 100.5 
Bituminous coal: *Oct. 6, '28. tSept. 29, '28. Sept. 22, '28. Oct. 8, ’27. | Bituminous coa’ 86.3 87.7 84.5 86.3 83.5 93.7 89.0 
CTE cestacdpansdesceteccesse ce. sees 11,028 11,056 10,021 10,286 | Automobile production 103.7 94.9 861 884 92.0 968 70.1 
Daily average .....---..cecceeeeeeeeeeee 1,838 1,843 1,670 1,714 | Cotton consum 95.3 87.6 91.1 101.1 97.3 98.1 117.1 
Anthracite: . Wool consumption 101.0 974 9.5 260 898 946 104.4 
Eee oso sche eedadeconktinccececedes 1,938 1,852 1,497 1,597 and shoe production 114.8 - 116.7 1061 966 93.8 1018 111.7 ; 
Beehive coke Zinc production 99.0 94.9 94.4 91.4 93.0 93.1 96.5 
ees ras dn chudhe sbeneeees 82 80 76 108 | Combined index 98.7 97.3 95.3 97.7 96.7 96.8 101.9 
Daily average .........-seeeeeereeeceeee 14 13 13 18 *Subject to revision. tRevised. 
SOURCES OF DATA | 
(1) Railway Age. x 
(2) Commercial and Financial Chronicle. FOREIGN EXCHANGE RATES 
e . : Dodge ra in. 
(4) Federal Reserve . een DEMAND. > CABLES. sciahacsniciiien 
(5) United States Department of Com- Week's Range. Year 1928 to Date. Same Week 1927. Week's Range. Year 1928 to Date. Same Week 1927. 
Par. Country. High. Low High. Low. High. Low. High. Low. High 7 
merce. 4.8665—London -- 4.84 4.84141 4 4.8413 4.8685 4.861% 4 gh. Low. High. Low. 
(6) United States Department of Labor. 3.91% —] MRT 1 soe 390% 395% 3.92% $ 4968 ry 48414 4.8722 4.86% 
(7) United States Department of Agricul- Py pms ~ pi bbepnee 13. 13. 13.98 1389" 1392" 1392 13. 3 ; 0% 38K 382K 
; 13.99 13.90 13.93 13.93 
ture. 19.30 —Switzerland ....... 19. 19. 19.9% 19. 19.2% 19.28 19. 19. 19.31 19.23% 19.29% 19.29 
(8) The Iron Age. 19.30 —Italy .............. 5. 5. 5. 5.22 5. 5.44% 5.24 5. 5. 5.22 5.47 5.45 
(9) Bradstreet’s. 40.29 —Holland ........... 40.09 40.07 40.38 40. 40.22 40.10 40.11 40.09 40.40 40.08, 40.24 40.12 
. (0) National Lumber Manufacturers’ Asso- W390 —Greece oOo. I. 13% i383 12 133% +1. . 1.30 134% 120% 134 81334 
ciation. D> ED oi cscccocsecde 16.21 16.17 17.36 16.17 17.45 17.16 16.228 16.18 17.37 16.18 17.46 17.17 
(11) Dun’s Review. 26.28 —Denmark .......... 26.67 26. 26.85 26.64 26.81 26.79 26.68 26. 26.86 26.65 26.83 26.81 
(12) U. S. Dept. of the Interior, Geological 26.80 —Sweden ............ 26.74% 26. 26.96 26.73% 26.94 26.91% 26.75%. 26.7 26.96 26.74% 26.96 26.93% 
Survey. 26.80 —Norway ........... 26.66 26. 26.80 26.56 26.40 26.28 26.67 26. 26.81 26.57 26.42 26.30 
(13) New York State Department of Labor. 48.66 —Calcutta ............36.50 36.44 36.81 36.19 36.44 36.37 36.56 36.50 36.87 36.25 36.50 36.43 4 
(14) 8S. W. Straus & Co. 78.00 —Hongkong secceedad 50.31 S031 5281 4863 4894 48.88 50.37 «50.37 «52.87 ——«AB.69—=«*.0G—Ct«iLT ' 
(15) American Bureau of Metal Statistics. soo 1 PRE 65.75 65.12 73.00 63.87 65.00 65.00 65.81 65.18 73.06 63.93 65.12 12 P 
56.78 —Straits Settlements.56.75 56.50 57.25 56.12 56.43 56.25 56.87 56.62 57.37 56.24 56.55% 56.37% 
(16) American Iron and Steel Institute. 108.82 —Shanghai .......... 4.81 64.44 7006 6288 6188 6138 6487 6450 7012 6294 6200" e150” 
(17) Aberthaw Company. 40.83 —Japan ............. 45.81 45.69 48.00 44.68 46.62 46:56 45.87 45.75 48.06 44.74 46.72 46.66 ; 
rm —— See. 50.00 DD bc caccesenie 49.25 49.25 49.87 49.25 49.62 49.62 49.50 49.50 50.15 49.50 49.87 49.87 
merican way on. 97.33 —Colombia .......... 98.04 98.04 98.04 97.91 97.80 97.32 98.04 1 0 97.32 ; 
; (20) United States Department of the In- 42.44 —Buenos Aires...... 42.08 42.06 42.76 42.04 42.71 42.71 ° 42.18 42.16 ae 14 re 49:83 
t terior. BRE PU a nvcctdtetaccsts i.96 11.95 12.84 11.91 11.94 11.89 11.99 i1.98 12.07 11.94 12.00 11.95 : 
ay Gof <Aiseie aes tis it Bie Mie is tis His HOY BB 28, ae : 
tor and ACO , .0F —Austria .........00- ‘ ’ t . : : ° . 14.125 14. d 
a  &) ee ee 19.30 —Poland |..........: 12 1125, O1CS)CC3T?——sHSCédLCSC*CdSCSCiKCSSCRCsd ‘ 
% (23) American Metal Market. 26.26 —Czechoslovakia 2.9615 2.9615 2.9615 2.96 2. 2. 2.9650 2.9650 2.9650 2.96 2.96% 296% » 
’ (24) Federal Reserve Bank of New York. 19.30 —Yugoslavia ........ 1.764 1.764 1.77 1.76 1.7 1.7 i 114 1.77 1.76 1.7 1.76 
(25) American Zinc Institute. OE} = ~ ec essescece = 2. 2.52 2.51% 2.52 2.52 2. 2. 2.52% 2.52 2.52 2.52 ; 
(26) Association of Cotton Textile Mer- =a oe . . % _ {62% 6% - a ; 61 -62%4 62% 
dante of teow Terk .31 —Htungery .......... 17.50 17.50 17.55 17.50 17.50 17.50 17.50 17.50 17.55 17.50 17.50 17.50 
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MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 
Prime Prime 
Commercial Bankers Time 
Paper, Acceptances, Loans -——Call Loanstt—, 
1927 4 to 6 Months** 90 Days** 90 Days** New Renewal! 
September .......... Pan 4 3% 4 -4% 3.84 3. 
rs By seat 3.88 3.90 
4 434-44 3.60 3.60 
4 4 -4% 4.43 4.38 
— 3% 44-44 4.15 4.24 
4 3% 414-45 4.33 4.38 
4 434 4.48 4.47 
Pras 3%- 44-5 5.06 5.08 
4g 3%4% 5-5% 5.69 5.70 
4-4 5%-5% 6.21 6.32 
5- 4% 6 6.06 6.05 
‘ 6- 6.91 6.87 
5h: 6%- 7.36 7.26 
5- 414-4 4-6 6.55 6.40 
5- ” 4% a 5.44 5.80 
4%-4 6 5.50 5.50 
45% 6 6.77 6.60 
- 4h 6- 6.91 6.50 
- 4% 6%- 6.27 6.60 
; - 4 7.05 6.80 
- 414-4 7.45 TAC 
| : ‘ ists 
a) 4 4 7.55 7.30 
4 TH- 6.90 6.90 
-5% 7.50 7:60 
Soa 6.44 6.50 
**Prevaili rates. ttAverage daily rates. tPrevailing rates on commercial paper, 
asked rate om Lachens? acceptances and prevailing rates on Stock Exchange time loans as 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates 
. on call loans as computed by The Annalist. 


MONEY RATES IN NEW YORK CITY ‘ 
(New York Times) 















tBest names. §Asked rate. 










Call Money- 60-90 Day 
1928. Renewals. High. Low. Last. Time Loans. 
sce as ie 6 6 
Oct. 12.. ..-Holiday. 
Oct. 13.. pa iia a oe , 7 
a Seat 8 8% 8 7 
a Sere T Ts 7 
GUE. : BE vk cvcccescs 7 7 7 





4-6 Mos. 90 Day 
tCom.Ppr. cme 


a i 


FACTORY EMPLOYMENT AND PAYROLLS (6) 

















(1923100) 
Sept, Aug. Gept, ‘Bept.. Aug.” Sept, 
ept., ug., 4 ept., ug., a 
1928. 1 1907 1938. 1938. 1927 
General Index ............. .- 81.3 5 838.0 91.4 90.2 90.1 
Food and kindred products. . - 89.8 87.0 92.1 94.9 92.2 95.9 
Textiles and their products... -- 80.6 79.1 86.9 80.1 77.6 88.6 
Iron and steel and their products........ 85.7 $4.7 84.0 90.3 90.2 84.7 
Lumber and its products................. 81.8 81.1 85.1 89.6 88.0 93.7 
Leather and its products................. 85.9 85.7 91.3 84.0 84.7 91.0 
Paper and printing. .............sccsecess 102.1 101.7 103.4 112.5 110.7 111.7 
Chemicals and allied products........... 93.2 86.9 93.8 98.3 94.5 98.5 
Stone, clay and glass products........... 93.1 93.4 95.0 97.7 99.7 99.4 
Metal ucts, other n iron and steel 91.8 90.8 88.9 96.7 95.2 86.0 
Tobacco aye | sivocuss ekgaees <ias6es oes ow 4 ey ee =. 
Vehicles for land transpo ee i d a i J " 
Miscellaneous industries ..............++. 88.8 87.5 91.4 93.5 91.1 93.2 
PORTLAND CEMENT 
(Thousands of Barrels) 
x —-Stocks at— 
—Production.— —Shipments.— End of Month 
Month 1927. 1928. 1927. 1928. 1927. 1928. 
258 9,768 5,968 22,914 
7,377 8,797 6,731 563 
1,450 10,223 11,100 23,922 
14,018 13,468 14,350 23,654 
16,701 17,280 16,865 23,503 
7,224 17,469 19,761 20,972 
17,408 17,44. 18,984 19,397 
18,315 18,730 21,411 16,292 
17,505 7, 9, 13,996 
17,174 18,105 13,141 
449 11,619 16,022 
11,999 6, 22,082 
171,908 170,922 . 
‘ FOREIGN TRADE (5) 
a July, 1928. June, 1923. May, 1 Aug., 1927. 
A $152,341,606 $161,420,671 $188,172,013 $168 062,540 
No America . 110,590,047 114,004,985 123,264,101 109,058, 
South America 43,907,4 39,138,591 38,242,538 38,391,099 
ME |v 9:00 «60 0000606 906.08 45,137, 48,089,858 50,319,165 34,791,798 
GRID oc ccc dtvccpodase 16,841,017 15,429,804 12,694,884 15,900,116 
BBO. 60. 60500906600s808 9,950, 10,522,373 6,982,874 8,526,846 
| . mal pbanesetneshhsuds $378,768,065  $388,636,282 $421,675,575 $374,750,847 
rom 
® ID cwsiveeatsnceaesbe $97,687,801 $95,563,381  $104,374,872 $109,131,030 
No; America 77,735,381 72,901,082 , 106, 82,864,967 
South America 45,644, 50,099,171 47,376,172 46,401,052 
Oe giwdcadeinamnesseis 85,882, 84,009,873 854,753 121,632,394 © 
} ee. ree ere « 3,232,542 5,587,114 3,168,203 
a. -” Qn, adstegnomreeatianaie ; 9,312,294 6,616,897 5,677,410 
evn ceedéeessseea $315,118,343 $354,915,666  $368,875,056 





THE ANNALIST 








NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent. of total monthly new registrations) 





















































Sia whan ij ——-1928. . o—1927.—_, 
*Aug. July. June. May. April. March. Feb. Jan. Dec. Aug. 
General Motors (total).......... 38.60 41.69 45.16 45.80 46.22 47.88 51.19 50.08 46.80 47.19 

Chevrolet 22.12 26.07 27.46 28.17 28.80 30.30 33.25 29.27 23.07 23.15 
EE nee sedscoccersee , 4.79 6.23 6.26 6.12 615 6.81 6.74 5.36 13.25 

Pontiac . 6.21 6.34 6.09 6.02 6.01 649 8.54 11.34 5.41 

RU 6d 5, od 9.g4.n00d<460ob60e 000 6 2.70 2.82 2.68 2.49 2.51 1.72 1.91 2.16 1.16 

Oakland : 1.17 1.24 136 148 1.58 1.65 2.10 2.65 2.28 

Salle : 41 54 63 67 66 69 94 1.54 60 

illac 32 34 53 61 “A. 2 ©: @. 2 =e 
Ford (total) \ 13.47 11.35 8.83 7.72 655 3.21 2.14 3.15 6.52 
eT TTT TT Te 19.00 13.30 11.17 8.62 7.50 634 2.98 1.79 2.70 6.31 
Lincoln 15 . 18 18 21 a a. ae ae. ae ae 
Chrysler (total) .35 7.90 9.60 10.76 11.47 11.46 11.18 12.29 12.85 11.96 

> sler ’ 3.68 5.07 5.77 5.90 6.96 5.85 661 5.53 6.34 

] Dl aidinctiin dae 56s eceeo eked i 4.22 453 4.09 5.57 550 533 5.68 5.53 5.61 

Plymouth -60 eas ; ae ase one vee ees ae oe 

] Soto 7 cas ; aan ar co. ae as bigs nied 

Willys-Overland ‘ 8.65 9.02 9.27 7.99 7.52 7.39 7.28 5.52 ‘5.37 

ha Ae . 6.94 7.21 7.44 623 6.16 618 598 3.49 3.55 

Knight 127 1.56 1.62 1.62 153 1.11 88 1.038 1.47 1.47 

Falcon ; 15 .19 21 .23 (a mae i 36 35 

Hudson (total) ’ 7.34 7.82 7.71 8.22 8.85 10.00 9.83 8.88 9.89 
ME secccecce J 5.85 6.34 6.19 649 6.80 7.62 7.36 6.19 7.38 
Hudson : 1.49 148 1.52 1.73 2.056 2.38 2.47 2.69 2.51 
APIS eer: .7% 4.51 2.24 2.76 346 3.50 3.41 3.51 459 5.27 
Studebaker (total)............... 3.75 3.87 3.57 3.70 3.88 3.89 3.87 4.54 486 3.88 

SN 55.0db5 56500 bieveseoee 2.79 2.82 2.62 2.80 2.95 298 289 348 3.86 3.35 

EE Se ereeey 77 — a =. a) | | eae 68 31 
NOU 6n6.00cd 5664.40.08 19 17 16 1 2. oe ae .32 -22 

De idnubhedeesoab+dneweseexs 2.26 1.77 2.76 2.45 2.51° 2.07. 1.92 2.19 2.60 2.29 
Graham-Paige ............... 2.24 2.26 2.19 2.03 1.78 1.39 96 97 1.22 -61 
Ne iii anniek ouseee cess 1.92 1.71 1.80 2.01 2.00 1.99 2.02 195 2.70 1.14 
eR RES a aaa eee 1.44 1.29 1.08 1.26 1.37 1.37 1.82 144 2.03 1.25 

SURE ORES 5695404504 6.004640 00008 .69 74 83 -73 71 67 71 72. 1.05 -B3 
Chandler-Cleveland 56 39 .39 42 45 44 43 8=6.53 64 -80 

i Mikado tetegases ects 42 42 .49 58 .62 6 587 45 .50  .38 
Cail s cic np Sods cavnes .29 39 .49 45 A2 .30 -28 31 41 .39 
SN os sadn 5 e8605-00% xs ives 24 .25 .20 .20 -25 .22 -23 -28 49 -26 
Ee CO ae -20 26 -29 -29 .29 -26 31 34 36 45 
Ey aicntn te uagsedd peas cee se li 10 11 10 10 13 12 -15 15 17 
NE ot heals Sie oes adei'ses 09 08 10 08 -— ‘-~ ae A | 13 13 
ESSE S Geka wars san acases-s 08 10 3. 2 46° 4a oe cae ee 
ME eae aes edb eee « 06 07 07 07 .06 .08 .09 13 14 ll 
Stearns-K 04 03 06 05 04 06 © 0 . P 
NL laa one civ .03 ig 05 .04 03 = =.02 -02 .03 04 02 
Miscellaneous .......... eiie 16 1.66 21 .25 24 -28 -36 Al -50 36 

*Based on incomplete data; figures not yet available for one State. 
THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 
High. Low Last. | High. Low. Last. 
Oct. 11............ 169.6 166.6 168.0 | Oct. 15. .170.4 167.6 168.7 
See Holiday | Oct. 16............ 160.6 167.7 168.3 
es 169.4 168.2 BERD 5. GGG. FF. ccccdecsces 169.2 167.3 167.7 
NEW BUILDING (3) 
et, Saas. ‘. 4} GH 39 — oss at 
(ly Days.) ( ays. ays. ays. 
Average daily building contracts award- : ‘! . 
ed in thirty-seven Eastern States...... $25,283,300 $24,486,407 $19,147,044 $22,512,632 
Seats ALIEN MIGRATION (6) 

Aliens admitted : Aug., '28. July,’28. June,'28. May, ’28. Aug, '27. 
EN sites < oti aie 640045.00086 « ,629 20,682 20, 158 418 
Non-immigrant 18,620 15,976 17,786 17,814 19,011 

PN tik cucastuds CAs ocieied vi x 43,249 36,658 38,205 43,972 47,429 
United States citizens arrived..... 63,191 32,974 27,201 28,407 57,701 

SE ee a eee a 106,440 69,632 65,406 72,379 105,130 

a debarred from entering.... 1,412 1,286 1,440 1,601 1,574 

Aliens departed : 

Meeheeean o0:6%040056000 406% 6,488 7,804 7,205 6,240 6,322 
I ilies sored unadciann: 15,960 20,249 19,994 19,272 17,014 
EE ere ee rer. 22,448 053 27,199 25,512 23,336 
United States citizens departed... 50,323 68,463 53,028 34,993 43,039 
WE Salas cash edeisrekase ke 72,771 96,516 80,227 60,505 66,375 
FOREIGN TRADE (5) 
(Thousands of dollars) 

r-——— MERCHANDISE ———_--GOLD-—______ —_SILVER——_, 
1925 mand . , mee of : Excess of Excess of 
» uxports. mports. xports. Imports. Exports. Imperts. Exports. Imports. Exports. 
qasuary - $446,443 $346,165 $100,278 038 $73,526 —$68,488 $11,385 $7,339 $4,046 
ebruary 370,676 233,387 37,289 3,603 50,600 — 46,997 6,833 4,929 1,904 
. em 453,653 585,379 68,274 7,337 25,104 — 18,233 7,917 6,661 1,256 
Se 398,255 346,091 52,164 8,870 21,604 — 12,734 9,323 4,945 4,378 
Pecsccsevce 370,945 327,519 43,426 11,393 13,300 — 1,907 6,536 3,390 3,146 
SUID. 2s 4.0:00:000 323,348 325,216 — i.868 4,426 6,712 — 2,286 8,522 4,919 3,603 
EG ahndno.c0-< 339,660 325,645 14,012 10,204 4,416 5,788 8,349 5,238 3,111 
August....... 379,823 340,08 39,737 4,862 2,136 — 2,726 8,285 7,273 1,012 
September 420,368 349,954 70,414 4,128 6,784 — 2,656 7,487 4,504 2,983 
ictober. .. 490,567 374,074 116,493 50,741 28,039 22,702 8,783 5,602 3,181 
November.... 447,804 376,431 71,373 10,456 24,360 — 13,904 8,118 4,049 4,069 
December..=. 468,306 396,640 71,666 7,216 5,968 1,248 7,589 5,737 1,852 
Total. .... $4,909,848 $4,226,589 $683,259 $128,272 $262,640 —$134,368 $00,128 $64,596 $34,532 

1926. ‘ ° 

January..... 396,836 416,752 — 19,916 19,351 3,087 16,264 9,763 5,763 4,000 
February 352,905 306 — 34,401 25,416 3,851 21,565 7,752 8,863 — 1/111 
March. 374,406 442,899 — 63,495. 43,413 4,225 39,188 8,333 5,539 2,794 
pr 387,974 - 397,912 — 9,938 13,116 17,884 — 4,768 7,612 6,322 1,290 
_ ope 356,699 320,919 35,780 935 9,343 — 6408 7,931 4,872 3,059 
| SRR 338, 3 336,251 1,782 ,8390 3,346 15,544 7,978 5,628 2,350 
[ ae 368,317 338, 9: ,308 19,820 5,069 14,751 7,921 5,949 1,972 
August. . 384,44 336,477 47,972 11,979 29,743 — 17,764 8,041 5,988 2,053 
September 448, 343,202 104,869 15,987 23,081 — 8,004 7,243 7,203 40 
October...... 455,301 376,868 78,433 8,857 1,156 7,701 7,279 5,098 2,181 
November 480,300 373,881 106,410 16,738 7,727 9,011 6,794 3,941 2,853 
December. 465,369 359,462 105, 7,004 7,196 9,808 5,610 4,430 1,180 
$4,508,660 $4 430,888 $377,772 $213,504 $115,708 $97,796 $92,258 $69,596 $22,662 

419,402 841 62,561 59,355 14,890 44,465 7,388 5,151 7,237 

372,438 0,877 61,877 22,309 2,414 9,895 6,233 3,849 2,384 

408,973 378,331 ,642 16,382 5,625 10,757 6,077 4,308 1,769 

415,374 375,733 39,641 14,503 2,592 11,911 6,824 3,815 3,009 

393,140 346,501 46,639 34,212 2,510 31,702 6,026 5,083 943 

356,966 ,892 2,074 14,611 1,840 12,771 5,444 4,790 654 

341, 319,298 22,511 0,738 1,803 9,135 6,650 4,288 2,362 

374,751 68,875 5,876 7,877 1,524 6,353 5,590 4,856 734 

425, 342,154 83,113 12,979 24,444 — 11,465 6,627 4,992 1,635 

488,675 »738 132,937 2,056 10,698 — 8,642 5,945 5,069 6 

November.... 460,940 344,269 116,671 2,082 266 — 53,184 5,634 5,102 32 
December.... 407,641 1, 6,407 10,431 77,849 — 67,418 7,186 3,770 3,416 
Tetal...<- $4,865,375 $4,184,742 $680,683 $207,535 $201,455 $6,080 $75,625 $55,074 $20,551 

1928. 

January 410,778 337,943 72,835 38,320 652,086 — 13,766 6,692 6,305 387 
February 371,448 351,035 20,413 14,686 25,806 — 11,120 7,479 4,658 2,821 
h. 420.617 380,437 40,180 2,683 97,536 — 94,855 7,405 65,134 2,271 
Sn eee, 363,925 345,194 18,731 5,319 96,469 — 91,150 6,587 4,888 1,699 
er * 421,847 353,967 ,880 1,968 83,689 — 81,721 6,712 4,247 2,465 
MN 60.00.0580 ‘ 317,289 71,270 20,001 99,932 — 79,931 7,456 6,221 1,235 
Es diei-danve 378,768 317,804 60,964 10,331 74,190 — 63,869 9,246 6496 — 384 
August.... 379,874 346,806 33,068 2,445 1,688 747 9,246 6,496 2,750 
September...: 426,000 321,000 105,000 4,273 3,801 463 6,229 4,916 1,313 
*Subject to revision. tRevised. 


Other Business Statistics on Pages 630 and 645 
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Stock Sales and Price Averages 
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COMBINED RAILROAD & INDUSTRIAL STOCKS 
HIGH-LOW-CLOSE 440 
+ ~—-4130 
ee —20 
—hio 
25 RAILROAD STOCKS 
HIGH -LOW 
—"s ae? - " = p00 
i390 
i. ane eo 
ON FER MAR APR MWY JUN BA Abi SEP Cx reas Dee Jan FEB stutctt at! SEP OCT NOW DES eS See eee 
1926 1927 1928 
AVERAGE DAILY SHARES SOLD, BY WEEKS 
EY $$$ 3 
Pp iN i 
3 
2 
ALL STOCKS g 
2 
2 = 
° 
3 2 —__—_—_—__-{2 
3 
ALL INDUSTRIALS 
' — — ee 
ALL RAILROADS 
aw ‘ae ee ee wea SS Sl l 1 
wen FCB MAR APR MY JUN J AUG SEP © CT Now DES Ja FER VAR APR Nay JUN JUL AUG SEP OCT NOW DEC JANFEE WAR APR MAY JUNKY 4G SEP OCT NOV OF 
1926 1927 1928 
ANNLAL KANGE UF MARKET AVERAGED 
——25 Railroads. 25 Industrials. -50 Combined. 
High. Low. High. Low. High. 
°1928. .129.10 May 10 112.84 Feb. 20 297.06 Oct. 16 233.42 Feb. 20 211.06 Oct. 17 +. 13 3 Feb. 20 
1927. .124.22 Oct. 4 99.34Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 pa. 27 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. ” 137.65 Mar. 30 142.35 Dec. 109.63 Mar. 30 
1925.. 95.29 Dec. 29 73.50 Mar. a 185.36 Nov. 128.83 _ 30 138.21 Dec. 101.16 Mar. 30 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. si 103.26 Apr. 22° 107.23 Dec. 31 82.26 Apr. 22 
1923.. 67.05 Mar. 5 54.61 Aug. B 118.44 Mar. 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921.. 56.54 Nov. 29 47.59 Ju une 2 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1920.. 63.55 Nov. 4 48.53 Dec. 21 es ae. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918.. 70.75 Nov.12 56.94Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 
1916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915.. 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913.. 91.42 Jan. 9 75.82June10 67.08Jan. 9 50.27 June 10 79.25Jan. 9 63.09 June 10 
date. 

























































































INDUSTRIAL STOCKS DAILY 
DAILY PRICE RANGE 
25 INDUSTRIALS 
” 
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2 
DAILY SALES 
ALL INDUSTRIALS | 
| 
SATURDAY SALES MULTIPLIED BY 2 | | 
nea < rn Jo 
MAY JUN JUL AUG SEP OocT 
RAILROAD STOCKS DAILY 
130-3 T eee, meremmenacam - 12 
CT I? | 
DAILY PRICE RANGE } | 8 
25 RA HOADS pA, pg « 
wo ae a 
< CA 
$120 t .r 8 
a 
° ” 
a z 
ae! S 
OC RAICROABS 3 
S 
| }OBATURDAY SALES MULTIPLIED By it 0 
MAY JUN JUL AUG SEP OcT 
—— - MARKET AVERAGES 
Rallroads (25 Stocks) 
Net SameDay Net SameVDa 
Date. . h. Low. Last. Ch’ge. LastYr. Date. High. Low. Last Ch’ge. LastYr. 
Oct. 8..122.48 121.61 121.909 — er 119.33 Oct. 13..123.08 1227.57 122.84 + .47 120.34 
Oct. 9§.. a 121.05 121.52 — .38 119.78 Week's range—High 123.29, low 121.05. 
Oct. 10..123.29 122.08 122.69 +1.17 Holiday Oct. 15..124.44 122.99 123.75 + .91 119.02 
Oct. 11. 433.08 122.25 122.37 — .32 120.38 | Oct. 16..124.45 123.60 123.96 " 21 119.30 
Oct. 12..Holiday. 120.60 Oct. 17..125.30. 123.85 124.71 -75 118.92 
Industrials (25 Stocks) 
Net SameDay Net SameDay 
Date High. Low. Last. Ch’ge. LastYr. Date. High. Low. Last. Ch’ge. LastYr. 
Oct. 8.. -51 280.70 282.32 —. 239. Oct. 13..293.00 289.79 292.04 +2.75 241.04 
Oct. 9..284.61 279.87 283.78 +1.46 239.72 Week’s range—High 293.00, low 87. 
Oct. 10..289.50 284.54 288.04 +4.26 Holidav Oct. 15. .296.57 291. 294.40 +2.36 236.22 
Oct. 11..290.99 287.50 289.29 +1. 241 Oct. 16..297.06 292.68 294.12 -28 237.72 
Oct. 12..Hotiday. 241 Oct. 17..296.83 291.88 295.21 41. 09 234.52 
Combined Average (50 Stocks) 
Net SameVDay Net SameDay 
Date High. Low. Last. Ch’ge. LastYr. Date. High. Low. Last Ch ge: LastYr 
Oct. 8..203.49 201.15 Fay 4 — 3 179.47 Oct. 13..208.04 206.18 207.44 +1.61 180.69 
Oct. 203.21 200.46 + 4 179.75 eek’s range—High 208.04, low 46. 
Oct. 206.39 203.3 OS. % +2.71 Holiday Oct. 15..210. 207.47 209.07 +1.63 117.62 
Oct. -207.02 204.87 205.83 + .47 181.02 | Oct. 16..210.75 208.14 209.04 — .03 178.55 
Oct Me -Holiday. Oct. 17..211.06 207.86 209.96 + .92 176.72 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended ——-Same Week 
Oct. 13, a 1927 1926. 
3,915,77 2,543,001 2,055,803 
3,727, 35 1,827,920 Holida 
4,279,470 Holiday 1,330,1 
3 906,530 1,765,670 1,645,829 
Holiday. 1,976,270 1,135,015 
1,857,210 859,630 2,165,810 
17,686,715 8,972,491 ~ 8,332,671 
ee OP GR cece cecccccccesccccccessotecccessee 652,882,017 436,426,413 ms 951,161 
Monday, yo Tl cbbevasdndesdesssseictesebnanwelias 4,050,660 2,081,360 1,658,901 
Tuesday Diistededethdacabrimerannhéoareeneas 4,546,310 2,053,390 1,873,317 
ebaien. ‘Oct Ditviidecaniindeiaeccndacuniaetes 4,298,840 2;616,760 2'108,440 
RAILROAD AND INDUSTRIAL SHARES SOLD 
— Week Ended-————— 
Oct. 13, 1928. Oct. 6, — Oct 15, 1927. 
Av. Av 
—,, peey, Total. Daily. Total. Daily. 
ecececvcesccesvdisccoee 486 728,270 934,270 212,334 
BRGSSEERED ccccccccescccceccece 17, 28 vS 3, th '221 21,265,640 3,938,081 8,038,221 1,826,868 
| ERE. Se 17,686,715 4,019,707 21,993,910 4,072,946 8,972,491 2,039,202 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS. INDUSTRIALS. 
Atchison Pennsylvania *Commercial Solvents 
Baltimore & Ohio Pittsburgh & West Virginia *Du Pont de Nemours 
Chesa ke & Ohio Readin Eastman Kodak 
Chi., k Island & Pacific St. Louis & San Francisco +General Electric 
Chicago & Northwestern Southern Pacific *General Motors 
Delaware, Lack. & Western Gowers Railway International Harvester 


Erie xas & Pacific 

Great Northern pf. Union Pacific 

Illinois Central INDUSTRIALS. 

Lehigh Valle ey 8Air Reduction 

Louisville & Nashville Allied Chemical & Dye 
issouri, nsas & Tex: Amer Smelting & Refining 





Amer Tel & Tel 
American Tobacco 
Baldwin Locomotive 
Case Threshing 
Northern Pacific Coca-Cola Company 


My ep by 2. +Multiply by 4. tMultiply by z 
of Industri al stocks changed = R7. d So 

Union J. a... have been dropped a Coca-Cola 
and Telegraph Company and Otis levator stocks substituted 


Missouri Pacific 7 
New York Conere 
New York, N | rn Hartford 
lk & Western 








International Tel. & 
Laclede Gas 
Montgomery Ward 
National Biscuit 
Otis Elevator 





Tel. 


tTexas Gulf Sulphur 


eae Fruit 

U S Cast Irvun Pipe 
United States Steel 
+Westinghouse Air 


* Woolworth 

A ly by 3. 
- Eaisor, Pullman and Western 
sapeny. International Telephone 


Brake 
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Louisville & Nashville unified “. 1940. 
Missouri, 

Missouri. Pacific 
New York Centr 
Norfolk & Western cons. 4s, 1 
Northern Pacific paee lien’ 4s, 1997. 
Rendioe tae 7 -% Re 
Readi 


Kan 


Sea r Line ref. 
Southern Pacific ref. 4s, 1955 


"Re. 4s, 1 








Ch a! adj. 5s, 1967. 


ref. , 2013. 

996. Am. Tel. & Tel. o>, 5s, 
Cons. Gas of N. Y. 5%s, 
Int. R. T. 5s, 1 


oy 1959. N. s. Inc. = 1965. 
. Third AY. adj. 5s, 1960. 


Weshahouse gE & M. 5s, 1946. 
PUBLIC UTILITIES. 


1960. 
1945. 


Baltimore & or, gold ‘s 1948. 202. Western Maryland 4s, 1902. 
Chi nicago oe Gio som. le Is INDUSTRIALS. 
cat sane & teenth St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947. 
Chi & Northwestern gen. 4s, 1 American Sugar ref. 1937. 
Chicago, Sook Island & — ref. 4s, 1934. American Writing Pa r 6s, 1947. 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper ist 1953. 
Erie consol. 1996. Armour & Co. bie 1939. 
Great, Northern “ees Int. Paper ist 5s, 1947. 
Illinois Central re ¥. 2 et a i ist ref. 5s, 1947. 
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TREND OF SOND PRICES ON NEW YORK STOCK EXCHANGE 
DOLL ARS CLOSING AVERAGE OF 40 ISSUES DOLLARS| 
96,—- - ny | T 2 a oe Co ie ce ae T = | .————_1—_ 98 
| 2 ee | 1 | | 
96+-— + > mon + r — a 4——}+ ——+—____}-— 196 
| | | | } 
ec eee 1 _| |_| tog 
gZhmh onad | | 
‘ A amr A a a eee 
ad - MTT] 4 4 4 + 90 
| | j 
Pt. 
| | 
AN FEB MAR APR Many ie hk “mee seep > or Nov bec JAN van wae PR way juN UL auG SEP OCT — oEC 
1927 1928 auuinail 
BOND AVERAGES (4¢@ BONDS) 
Net. Net. 
Date. Close. Ch’ge. Date. Ch’ge. 
GI Ba cccccccccccecccocecsse 90.56 + OT Oct. + .02 
Ph, Mnkéntbecdsoncscenandséas 90.58 t .02 zoe gee Cart, low 90.56. 
GEER epee eter 90.77 -19 | Oct. re 
St Meseesweconceuseetecees 90.72 . —.05 } Oct. + .03 
Gs Te cc cccsccccccovccsscces Holiday Oct. 17 — .03 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par Value) 
End Same Week 
Oct. 13, 1928. 1927. Cc es. 
Gonperasien Seageccpsececcs epnbinacedccaansceceet 613, $29,585,100 + $4,027,900 
United States Government........... newenebe entcee 1,828,000 3,070, — 1,242,500 
WOGGND ccccccccccccceccscocccvcocccccccccececcocce - 9,688,000 8 | er errr 
GR scccccsccccccccccccscos Coecescescccescsocee oe ae she kenns + 5,000 
BEAR. ceccccccedasecccscccccscccccocccccccccccee GEIR ONS $52,217,600 — $7,083,600 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. 
Atchinson, a gy & —— Fe gen. 4s, 1995 Southern Railwa ay ge $, 1956. 
Atlantic C Line 1952 Union Pacific 1 


Kin a Electric 4s, 1949, stamped. 















































OCT NOV DEC 


YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES 
- Oe 2 2 oe | | ere Ga | 
aat— +- +—4 oo a. 
— “Al Pama 
4 ‘ ——1— i 
3 ry _ + + t + 1 
| 
3 + 4 t + + 
36 i | + 4+ +— + nol + +—__+ 4+} + _4 
| | g | | | } 
34 1 4 1 a ee 1 
JAN Fes MAR APR MAY JUN JUL we sep OCT NOV DEC JAN FEB MAR APR wr JUN JL AUG SEP 
1927 1928 

















BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value 











eek Ended -———_Same Week——_, 
13, 1928. 1927. 1926. 
PT ditenins bees te sks cba et eeanehaekene $2. 269,500 $10,809,600 $7,510,500 
PD kth hebh 6g bt00-0 dns b0.s seeekssttacnade stake 1,936,500 10,915,000 Holiday. 
PE  scacsackwntcceeteondadegvevtns o0neese-ee 9,465,000 Holida 9,379,000 
adbadehhdsaen<sddsshancovesbeanittasncecel 9,394,000 468, 11,264,960 
Fri Dense dikes cssacudéuneeadatac catastce aes Holiday. 11,957,000 11,757,500 
Satu DP anrdscuksdd cacéscboctstesotas POTTY TTT Te 5,169, 6,068,000 5,223,800 
ED dina d o.6e4cenen nécceesennendediatiee 134, $52,217,600 $45,135,750 
 - 5 “Sra RP anRpRRR pose ehcdapaeensedl 2,378,913,650 654,734,350 2,321,250. 
ard an kn cd nb0 64s kbp anew negabereeas ,007, 10,086,500 9,469,500 
weeny, ania cut heicdéebeees ama ewan ees 9,974,500 11,994,500 8,856,000 
NTI GI os sv ccc nccuatsonaadiiarake doe 10,032,000 11/051;500 8,305,500 
AVERAGE BOND YIELDS 
Werk ended - 
Ten apenas’ nanine Oct. 13, 1928. Oct. 6, Oct. 15, 1927. 1927. 
Week . 4.355% 4.3 125% 
4.234% 4.231% : 201% 
NEW BOND ISSUES 
am Week Ended -———— 
Oct. 12, 1928. Oct. 5, 1928 Oct. 14. 1927. 
pie ED 05.466 06066666000006066005600000655065 $12,400,000 $15. ,050, 000 $44, ,000 
Rr bins pndhohcnacsianehiaauhsan 6,315,000 1,500,000 141,500,000 
State SN SNE Sc ecccccccscccctddsecesscocess 10,610,000 11,473,000 20,717,000 
ED. SGdACAGhEEOHEO4 COCK ON CCE Oe eRCEenaesbEsese ~ _ FEERCEEe 13,150,000 10,660,000 
EE "cb c0CEUL Coin e6nb0bd 0060 46080bh0denebbepooe 14,691,000 25,000,000 lao 
pceeecnecestéockesseeenegen  . ohebenee ee ; 5,000,000 
POUT TTT TTT TT TTT TT TTT TT TTT TL OTT TTC TTT $44,046,000 —. 000 $221,877,000 
——____—_-__——_Year to——_-——_ 
Oct. 12, 1928. Oct. 5, 1928 Oct. 14, 1927. 
pee Secreccesscococccecocccoosceeseesooecees $3,807, 767, $91 $3,763,721,591 $4,986,392,805 
ANNUAL RANGE 
Low. High Low. 
89.24 Aug. Pant besCentpeose 82.54 Aug 75.01 Jan. 
89.47 Jan. icdeccccccosenses 76.41 Nov 67.56 June 
85.52 Jan. Ph véwdedeeccteoea 73.14 Oct 65.57 May 
81.99 Jan. DSecceseessccens 5.05 June 71.05 Dec. 
76.95 Jan. i reean 82.36 Nov 76.65 Sep. 
75.58 Oct. Bs o60cccucccecnd« 89.49 Jan 74.24 Dec. 








' Bond Transactions 


For Week Ended Saturday, October 13 





(Total Sales $45,134,000) 


New York Stock Exchange 


With Closing Prices Wednesday, October 17 






































UNITED STATES GOVERNMENT BONDS. Range. 192s. Net Wed.’s | Range,1928. Net Wed.'s 
(Figures after decimals represent 32ds of 1%.) High.Low High. Low. Last. Ch’ge.Sales.Close. High.Low. High.I ow. Last. Ch'ge.Sales.Close. 
, 1928. 102% 100% Bremen State 7s, 1935..102 101%102 — % 14 102 100% 95 Finland 6s, 1945........ 97% 97% 97%—1K% 17 97% 
95% 0% Brisbane 5s, 1957....... 92% Aa} 91%— % 10 92 102% 100 Do 7s, 1950 .......... 100% 100% 107%1+ % 14 100% 
Range, 1928. Net Wed.'s %™ 82% Budapest Gs, 1962....... S4% + % 67 84% 101 97% Do 6%s, 1956 . 99% 99, 23 98% 
aes Low. High.Low.Last. Ch’ ge.Sales.Close. 102% 100 Buenos Aires 6%s, '55..101 100% 101 — \% 17 100% 6% 0 Do 5% _ Saar 91% 90 90% 1% 39 90% 
0.126 98.10 Lib 3%s, 1932-47... 98.14 98.10 98.13 +.3 167 98.18 88 Do 6s, 1961 .......... 9314 oo F 48 93% | 101 97 Finnish 6%s, A, 1954..97 97 97 -— @ 
in3. 15 100.00 Lib 1st. 04%s,32-47.101.00 100.30 100.31 —4 57% 101.00 Do 6s, Oct., 1960..... % 8 hs 101 (8 Do 6%s, B, 1954...... oT 8 OF 1% 1 
104.00 100.9. Lib ath “s4e78h88-101.8 10031 101.2 —1 107% 1013" "80% SOX wulgara Tey foot 2 tin toe How + B18 HR | a9 a8 Sia, gee ena lbrmn 
\e B . le - « -. ee Pe ee) ee ee hee ee | ST ES. 006 08 t6ane 0b neneel \y ’ + ‘ 
103.30 100,12 Lib 4th 4%s, reg...101.2 100.31101.2 +.2 25 101.3 101% 98 CALDAS Tis, 1946 ....100 % 22 99% 110 105% French Govt 7s, i949. “tos Wiss 108% 4 138 108% 
116.6 109.30 Treas 4\s, ioa7-t 52,110.27 110.14 110.24 +.1 150 111.4 102% 100 Canada 5s, 1931 + % 101% 119% 113 Do tans xAteics 114% 113% 114 % 8 114% 
411. is sas Treas #: 1006-36.. 308.38 106. 4. 1s. 38 =~ 16t 105.28 ine — Se Do 5s De Sits "186 Bac 1 i b-4 90% 103% 101 French NatSS L 7s,'49.102% 102% 102% + % 16) ; 
! Teas 3, _- e' , . 
103.10 98.9 Treas 3%s, 1943-47. 98.16 98.15 98.16 —.10 4 98.17 10a% 100 ~=—sdDo -=Ss, 1 1 % 64 100 101% 98 RMA} SN 
99.14 98.00 Treas 3%s, 1940-43. 98.10 98.00 98.10 +.3 130% ean 108 «698% Cauca Valey Tis, *46. 100% —- % 56 100% “ = BANK to. 1980 — 99% 99 99%—- 4% 30 9% 
. ; 93% 86% Do 6s, July, 1960 .... 88 87% 87% 15 38 
944 93. Chile Gs, 1961, Jan..... 944 93% 93% + Me 96 89% | 934 B64 Do Ge, October, 1960... 88 Bie BT — 4 BR 
EE ES ree ee ee $1,828,000 94% 93% Do 68, 1961, Sept 04% 04% 244+ % 39 94% Be Gh, MOD xcccceces 92 90% 91% % 73 91% 
104 100% Do 7s, 1942........... 102 1014102... 35 101% 
FOREIGN SECURITIES. o7% Ht Do 6s, 1900 PEC OTMCE 4 934 sou + % 18g pot 7 “Do tis ou! Elec 7s,'45. 103% 10 see 103 % 16 
eeeessecess ‘ s, ex war... 7% 97 on . 
88% AKERSHUS 5s, 1963.. 88 ote a 95% Chile Mige Bank 6%s,'57 98 96% 987% + % 49 96% 95% 92 WO Ge, BED nccecccess 93 32 g2 —1 16 93% 
00h Os AS 13.63 Sst sek oe ee OM gy | 101% 97 Ms an cecnes 8% 9+ % 38 & 107% 104% Germ Republic 7s, 140.107 106% 107% 171107 
99% 94% Antioquia 7s, "45... Sa a % 91 Bee Gy. Miia cccceccese 91% 92% + % 41 92% Good Hope Steel & Iron 
99 94% Do 7s, B, 1945 +% 7 96% am oe Geeene Gort, Sve oe ‘St 3% ee ne =a . Works 7s, 1945...... 98% 98 9814 % 27 
4 = : ie 90% istiania . 00% 100% 100% — 2 
oon 23% pe fs S. ee a Se Ftd * 104% 101 Graz 8s, 1954 ........ 02 102 — % 12 
98% 98% Do 2d is, 1957 a 2 94% 99% 96% Cologne 6%s, 1950...... 97% 9% — % 9 97% | 119 116% Gt Brit @ Ire Che, “20.110 11 118M 12 . 
96 Hts 4 Do 7s, D, 1945 +% 95% 90% Colombia 6s, 1961, Jan. 91% 90% 91% + 4% 51 RK 106% 103% Do 5%s, 1937 ........ 04% 104 104% % 52 104% 
96% 98% Do 3d 7s, 1957 a 14 HH so ssi col 6s. 1981, 0 ere 4 20% 91% — % es 91% 90% 85% Do 4s, 1900 .......... 8 86 32 
colombia Ag Ye — as - 
(231% 91M Argentine 5s, +, 3 91% | 98 92 Col Mtge Bank Tx, "46. 93% 92% 92%— 4% 12 Say | WN BS Gre ny ie, 104d. 98 98% 98% — % 24 
101% Do Ge, A. 1967 ...... + % 3 100% | dau De Oia. 1baT. BO OO BORE 12 Bek | 88, 92% Do Che, 1960 ....2°°: 97 9% 9% +1 117 O6% 
0% 98% . B, 1058 ...... + 100% 87% Copenhagen 4%s, 1953.. 89 88% 88% — % 30 88% -914% 84% Greek i.  oseceeie 87% 87 8% + \% 50 87 
97% 94% Do 5%s, wees ees — % 30 9% pon ° ote ; ; 100% 96% Do 7s, 1964 .......... 8% 96% 98442 37 98 
100% 99 Do 6s, June, 1959..... + % 64 100% 101 95% Do 5s, 195: treet se eeees % 96 96%+ % 19 96 ad vt 
100% 98 Do 6s, Oct., 1950... -- SB Mem | TOtG BES Curdete ts er: ek Oe ee 90% HAITI Ge, 1962. -.. % 9% 10% + % 20 90% 
100% 99 Do Gs, May, 1960: + %. 2 om i SS* Bo ie i iS > ‘ag. 3 * 99% Hamburg State 6s, °46.. 97% 9% 97° — 4% 33... 
100% Do 6s, Oct., 1960 ... + % 26 100% 90% 94% Costa Rica 7s 1961....96 93% 96 —i 2 «8 105% 108 Heidelberg 7%s, 1950. . 300 10 104 + yO 
100% 90 Do os, Feb. 1961 kad t % 38 9% 1 100% Holland-Am 6s, 1947 03% 103% 103%— % 5 
. May, 1 sane % 2 100 103% 100% H yi Fi 1 i r 02 
~ = 100 96 Cuba 4%s, 1849 .......100 100 100 .. " ee % 100% Hungary 7%s, 1944. .... “101% 101, 1014+ % 10 102 
a ae yee ee Ss % 74 8% | 105 90% Do Se, 1044 .......... 101% 101% 101% — 1% 2 100 101, $7% Hung Con Biunie Th,'6s 90% 96% 90% — % 5 0 
99 94% Australia 5s, 1955 -. 110 © 93% | 104% 101% Do 5%s, 1953.1... 2. 102% 102% 1022%4— % 8 103% ™% $ SB, 1946 .......... ae 2 
vse itt De ins, "1056 | nae + 13 tr "928 oo” Do Oige. 1963 a Hite) + ta oon at 4 102% 98% ILSEDER STL 7s, '46..101% 100% 1011 \ 10 
sececees SBO™ 88% SO% + YY %13T BBH | %Pe%R BW LO OAS, WE... ee eaee -4 Ld =e 4 fe : 
104% 102° Austrian 7s, 1iM3 a 21 10880 112 108 Czechoslovak 8s, 1952..108 108% 108% 6 109 97% 94% Irish Free State 5s, ‘60. 95% 95 95 " 10% 
21% BATAVIA PRT 44.42. 96% as as fas os 112 8 Do Bie ccccce cose 100% 108% 108% 36 «(08 100 95% Ital Cred P W 7s, A,’3T 97% 96% 96% =e - } 
99 Bavaria State 6%s,'45.. 98% 98% +2 101 98 112% 110% DANISH MUNICIPAL 101% Hn Italian’ > ey a is, 52 wats oot oa 2 4 95: 
w1% 58% Beleiues Ge, 1955. --= 100% 190 100% + % 90 100% o papas 5 110% 96 Italy 7s, 1951 i 94 97° & 148 | BOR 
Mes hook BS Sette Me Me Mere — HB | a Hy Ont aa Sas tas NE ay ae US Ton eo .. : 
s, Di ecdnnekes —_ 53 (1 nmar sare ” 
107% 1 NG er 106 105% 105%...” 68 105% 99 97 Deutsche. Bank 6s, '32.. 984 98 98 — % 98 98% | 1514 100% 70 One, 1984 serrrla0ime 101 101% toe 160 
HG "114% Do Tits, 1945 6.00... 18 115% 11% +" 30 115% | 100% 96 Dom EP oe es 5%s, “42. 90% 90% WOK +1 1 98% meee eens * ora? oS 
% pe + 34 (11 s' , 1940..... ; e _ é ; 
HSH 112% Bergen Re. 1043 112% 112% 112% + % *t iis” | 103 100 Dresden 7s, a3... s101% 101 OI + m2 1% ae” $e eee kee es ee ee Ke 
102 109 pee te, 10 : —.  Silew 104% 101% Dutch East Indies 5%, 91% 87% Lower Austrian Hydro- ; - 
98 4 Berlin City’ EI ays. Bl... 94% oi ‘ty an u 30 oat 104% 101% Do bis, Nove. 1963. "108% 10s 103i oo: 2 101% 99 See 2 OP ree ee 
. o> - 5 eee * +3 
Mi% 93 Berlin Elec Ry 645,06. 4% 944 O8% — y 45 O45 105% 108" Do Ge. 147... 0. 104” 109% 104 +8 - ne rita eg earner ae ———— +S SO 
: % es? OE hana teed - 101% 99 MARSEILLES 6s, 1934.100% 99% 100 % 38 . 
108% 8s, 1945 ....... 105% 104% 105% + % 23 1054 00% 96% Meridionale El 7s,A, °57 97 - por 6% — % 35 ‘7 
nat 108% Bo ivia Ge Ee ccccese 1054 105 1054 + 4% Sl 105% 98% 984% ELECTRIC POW % 32% Mex Irrig 4 4 2 D1 ny, = 
M% Do 7s, 1058 .......... 97% is+— %& 28 91% Germany, 6%s, '30.. 96 % O%— %& 33 96% 43% 35: Mextce &, Bis. et - Ee ¢ 6 
woe 9 Bordeaux 66, 1934...... 100% I + % 5t 10% | 114 107% ED Salvador 8s, 1948. .110% 100% 100% — % 2 110% 31 oot Do 4s, *4 “mmnit. 26 kt ee Fe 
90% 93% Brazil 6s, 1926-57 96% + % 20 96% | 104% 100% Est R R France 7s, ‘54. 103%, — % 56 103 5 a, “45, asst. small. 26% 24 24 ce = 
#0% 95% Do Che, 1927-57 ...... 96% — % i ee ee . 30% 22% De de ‘Sh, asst ee: 26” we 21" 3 
119% 107 Do Se, 1981 ........-- 106% 108 108% — 4% 34 1 128 100% FIAT deb 7s, 1946...... 128 110% 126 + 5% 563 126% | 40% 36% Do fe, 33, nest, smali st sf 37° > 3 
108 = 8TSs«é Brazil t Ry 7s, '52..100% 100 100 — yY% Si 100 97% 90% Do deb 7s, '46, ex war 04 Bed 0 6+ «© &% #«UC319 97% 46% 37% Do 6s, 33, asst, large 40 40 40 * 5 
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? Range,1928. Net Wed.’s Range,1928, : Net Wed.’s oo — Net Wed.'s 
. High.Low. High.Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Lo High.Low. Last. Ch'ge.Sales.Close. 
4 103 96% Miag Mill Mach 7s, ‘56. 96% 96% 9% —1% 10... 04% 87% Do adj 48, 1995...... 88% 88% 88%— % 2... 101% cox, Colum G&E deb is, "52. 100% 100% 100%— 4% 17 100% 
’ a Do 7s, ‘56, ex war.... $ v2% v2 92% + % Se xs {4 87% Do adj 4s, 1995, stpd.. 88% 88 88% .. te 99 91% Col Ry, Lt & P 4Ks, ‘57. 93% 93 98%+4+ % 9 93% 
95% ore Milan 6%s, 1952 ....... 91% 91% 91% + % 59 91% 94 «88 Do 4s, 1909, 88% 88% 88%— % 3 95% 95% Com Inv Trust 6s, "48. 98% 97% 984+ % 67 98% 
r 120° 100% Montecatini 78, 1937...1f1% 110% 110% — % 91 111% v4 89 Do 4s, of 1905, 1 9006COU 8) CO8D 2 5 101% 98 Comm Credit 6s, 1934.. 98% 98% 98%+ % 3 9% 
ke: 101 «94 ~=Do 7s, ‘37, ex war... 96 4% 9% —1 27 88% 88%A, T & S Fe 4s, 1960... 88% 88% 88% + % 8 .- 97 692 Do 5%s, 1935. . 938% 93% 93%+4+ % 1 7 
i 105 102 Montevideo 7s, 1952....102% 102% 1024 — 4% 1 = 108 104% 92 Do Cal-Ariz 14s, "62.1001 100% 100% + % 5 100 106% 104 Comput-Tab Rec 6s, °41.104% 104 104 es FA 
eae 95 87 Atlanta & Birm 4s, 1933 § S7% 87% 87% .. ess 108% 100% Comp Azuc Bar 7%s,’37.101 100%101 4+ % 3 
ez 103% 100% NETHERLANDS 6s,'54. 100% 100% 100% — % 127% 100% | 100% 96% Atl &-Ch A L 4%s,'44.. 98% 98% ” ; 96% 84% Comp Azuc Ant 7%s,’39. 86% 84% 841% — 3 1 
a 108 104% Do Gs, 1972 .......... 4% 10416 104% ie aoa 107% 102 Do Ss, 1944..... oe OS os 103. 98% Conn R & L ref 4%, 51 99% 99% 99% ., 1 
Fy 9 3 New South Wales ie,’57 "Oa 93% —- % 4 4 98% 81% Atlantic C L Ist 4 — % 13 93% | 102% 96% Do ref 4%s, ‘51, st'ped 96% 96% 96% 4 % 4 .. 
96% 93 eh BA BE wccciceces 94 93% ba — % 23 o 104-96 Do ua 4%s, 1964, 84 hes ie 10? 104% Cons G NY deb 5%s,'45.106 105% 106 + 1 3) 105% 
: 103% 100 Nord Rys 6%s, 1950....1034 102% 1038 + % 59 102% 95% 88% Do L & N col 4s,'52.. 90% 90% 90% . 9 91% &3% 76 Cons Coal Md ref 5s,'50 78% a Hy — % 2 7% 
j 94 2 Nor Germ Lioyd ts,'47. 93'%¢ 93 93 -— % 27 94 5 74 Atlant & Dan Ist 4s,'48 75 74% 75 . 2 103'4 99 Consumers Gas, Chi, '36. —2 1 7a 
; 102% 98% Norway 5s, 1965...... 100% 100% 100% ° 36 «101 16 12% Atlant Fr cv deb 7s,’34 pa, 14% 14% — 14% 1 7 105% 102% Consumers Pwr 5s, | tg 184 109% 103% a % 8 103% 
1N3¥% 101% Do Gs, 1943 ......... 103% 103 108% +% 30 103 82% 72% Atl Guif & W I 5s,°59. 76% 78% + 1% 50 77% | 102% 98% Container Corp 6s, 100, 100, 100 — % 9 101 
104% 101 SE a 103% 103 os — % 39 103% | 103% 99% Atlantic Ref deb 58,°37. tore, 101% 101% + % 4 98% 89% Do jis, 1043..........- 91% 88% 9%— 14% II . 
98 94 “Fk = ae pepene 97% 9F OTK + %& 6 16% 
— 000% Ee Gi, MIME 0050000000 102% 102% 102% + % 46 102% | 108% 106% BALDWIN LOC 52,'40.107 107 107 5s Rin) er 100% 98% Crown Cork & S 6s, '47.100% 90% 100 ‘ 19 100 
90% Norway Mun Bk 5s, 67.91 90% 91 — % 33 91 98 91% B & O ist 4s, 1048...... 98% 92% 93 + % 60 = 103% 101 Crown W Paper 6s, '*1. re ioe = * % %W 
90% Nor Hyrdo-elec 5%s,°57. = 91% 91% + 4% DW 92 101 964% Do 4%s, ree 9 98% 98% — % 93 98% 93 65% Cuba Cane Sug cv 7s,'30 6 6 1% 37 : 
03% 89% Nuremburg 6s, 1952.... 90% 9% .. mo 105 100° =Do ref 5s, A, 1995....102% 102% 102% — % 46 101% 97 68% Do cv 8s, 1930........ tee ion HH +2 3872 
] a t 105% 100 Do ref 58, D, 2000....102% 101% 102% + 4% 60 102 100% MitK Cuba R R ist Ss, 1952. 96% 96% 06%— % 9 97 
: 105 96% ORIENTAL. ,DEV Ga,'53 99% 99% 99% — 4% 42 99% | 110 103 Do ist 5s, 1948....... 104% 104% 104%... ee 110% 105% Do ref 7%s, 1936.....109 109 100 os ae? 
103 98% Oslo i EE: Sdwccucnde 101% 100% 101% _—i«*sj. ma 5 112 107 = Do ref 6s, C, 1995....110% 109 109 — 1 34 108% 98% 94 Cuba North RR 5%, 42 04% 04% B%— % 16 .. 
{ 102 Do 5%s, _— 100 98% 9% — % WW .. 97% 97 Do P LE&W'Va 4s,'41 93% 93% 93% + % 24 92% | 108 103% Cub-Am Sug coll_8s,'31.104% 103% 103% ... - ss 
; 93% o% Oslo Gas & Elec 5s, 63.93 92% 92% .. 13 92% +t 1 = oa aty = me nee wes + % 32 ‘a et Bs Cubaa- Dom Gus 7 Ts, £4 98% ++, wet t # ? o8 
— i 2 Cin v 4s, ‘5 — & 6 ‘a 41g umb Te Tel Ss, ‘37.103 ee 
; be 104% 101% PANAMA 5s, 1953....102% 101% 102% — \& 4 ee 127% 9% Barnsdall Corp 6s, ‘40. 137% 122 126% + 3% 1983 132% 101. 98% Cuyamel Fruit Gs, 1940.100 999%100 + % 2 100 
00 uv 102 Panama (4s, 1961. .....102% 1024 102% — \% 15 a 97% 89% Do ts, 1940, ex war.. 97% 93% 0% + 3% 1510 95% ™ 
y. | 7 eRe 9% Bm .. 33 (85% 93% 82% Bangor & Aroostk 4s,’51 85 84% 84% .. S eo 100% 97% Dayton & Mich 4%s, ‘3198 98 98 + % 7 =.. 
00 100% 06 Paris-L-M R R tis, "58. 99% 99 08% + % 74 9 98% 90% Del & Hud ref 4s, 1943. 93% 92% 03% + 1% 27 o4 
60 105% 102 Te TR HD onc ncccces 100% 103% 108% + 4% 52 .. 99% 90 Belding Hem’y cv 68,'36 90% 90 ‘90 ie eu 107 102% Do 7s, 1930........... 103% 102% 102%— % 3... 
00 8 Paris Orl Ry 5s, . 96% 95% 9% — % 30 95% | 100% 104 Bell Tel of Pa 5s,B,'48.106 105% 106 + 4% 21 106% 103 98% Denver Gas & El 5s,'51. 98% 98% 98% — % 1 99% 
00 103% 101% Paulista Ry 7s, oar. 102% 102% 102% + \% S’ 113 197% Do 5s, C, 1960........ 108% 108% 108% .. 12 107% | 103 99 Do 5s, 1951, stamped. 0% 9% 9%+ % 3 .«. 
104%, 99% Beth Sti ref deb 5s,'42. og 101% 101%™— % 11 101% 94 88 Denv & Rio G con 48,'36 91 90% 914+ % 24 M1 
50) 98% 94 Pernambuco 7s, 1947... 95 4% 9 + % 10 94% | 103 99 Do pur mon is, 1936. . 100% 102 +1% 29 101% 98% 92% Do cons 4%s, 1936.... 91% 93 % 1 a 
90 107% 103% Peru 7%s, 1956.........106% 105% 106% + 1 38 106% | 105% 102% Do ts, A, 1948. Stews 108% 104% 104% + % 102 104% 97 87 Denver & RG W 5s, ‘5 a 59 «= 90% 
Oe Oe diss ccenss 90% 90 + % 23 91 105% 99% Do 5%s, E, 1953......108 1024%102%— % 49 102% 92% 91% Do Ss, 1978......... % 48 91% 
00 104% 100 oe eee 103% 102 102% — % 22 103% 99 «606964 Bing & Bing 6%s, 1950. 984% 98 984%+ % 6... 75 50% Dery (D G) Corp 7s, ’42 % 1 ae 
00 113° 99% Pirelli 7s, 1952......... 1% 105% 106% —- %& 1 .«. 88% 79% Bost & N Y.A es 45,55. 80% 80% 80%— % 5 2&3 33 27% Des Moines&Ft D 4s, me. =— es FF & 
00 87 80% Poland ts, 1940........ 84% 84 B%— % 11 8 83% 65 Botany Cons M 6%8,'34 66% 65 65 —2% 13 64 103% 100% Det Edis col tr Ss, rs. 11% 101% +% 3... 
91% 88% Do 7s, i947........... RO 88% 88% + % 107 88% | 70% 18 Bway & aun Av Ist cons 105% 101% Do ref 5s, A, 1340. +. 103% 102% 1034+ % 12 103 
) 101% 98% Do 8s, 1950........... 100 98% 98 eae 154 «= 99% Se, UOEB o. cccceccoce 74 73%H + & 3 7% 108% 106% Do ref 6s, B, 1940...108% 107% 108 % T7 108% 
= ‘ 109 105% Porto Alegre 8s, 1961..107 106% 106%4— % 7 106% 106% 102% Do ref 3s, 1949....... 1084 108% 108%— % 1 sp 
7. 104% 100% Do 7s, 1966 .......... 101% 101 101 — %& 3 .. | 105% 99 Bowman Bilt 7s, 1934..103 103 103 ‘a 1 10744 102% Do ref 5s, 1962....... 104% 104% 104% + % 2 
fi, 109% 104% Prague (Gt) 7s, 1952.106% 106%106% + 4% 3 .. 95% 90% Bklyn City R R 5s,’41. 92 91% 92 * _ 103 o7% Det Riv Tunnel 4%s, '61 b 99% 99 . 3 . 
% { 106% 103% Bklyn Edison 5s,A,'49..104% 104% 1044 — % 3 104% 97% 95 Det Un Ry Cons 4%s,'32 5% — He . 22 A. 
115% 111% ee 7s, ‘41. 114% 114 114 9 104 100% Do 6s, B, 1930........ 101% 101 101% — % 3 102% | 109% 86% Dodge Br cv deb 6s,‘40. 100% 103 105% + 2% 2508 104% 
108% 104 | Fe 104% 104 104 — % 17 7 ou Ee Man Tr = 8. on in e. rs % 170 9 101 76% Dom Iron & Stl 3 3s, 738. 5 g. z. “nu as bins 
-_ Co ub Ist 5s,’ 7 7 7 +s 98% 94 onner Steel ref 7s, ‘42 2 
7. 1044 100 RHINE M DAN 7s, '30.102% 102% 102% + 1 18 103% To o2% Bklyn Un El 5s, 1950.. 98% 92% 93% + % 6 93 106% 103% Duke Price Pw 68,A,'66.105 104% 104% .. 7 1% 
00 113% 103% Rhinelbe Un 7s, 1946...195 103% 103% —1% 2 .. 99% 92% Do 5s, 1950, stpd eee 93% 92% 98% — %&% 3... 103% 100 Dul & Iron Rge 5s, ‘37.101 100%101 +1 —_ 
00 10 96% Do 7s, 1946, ex war. 97% WK 97%+ % W 91% 110 104 Bklyn Union G 5s,°45..107 105% 107 + 1% 2 104 98 Duquesne Lt 4%s, °67..1014% 100% 101 — % 61 101% 
00 102% 100% Rhine | West El P 7s 0.101% | 100% > % 15 100% 119% is. Do ref 6s, 1947 co 116% 116% 116% “és Pp obbis 
M% 9: és 35 io ev 3%s, i. 3 305 306% — 3% 1 5% | 1054 79 E CUBA SUGAR 7%s,'37 88 80% —7% 868 84% 
00 bay, 4 % i 94 984% 90% Buff, R & P con 4%s,'57 96% 93% 94%+1% T M4 110% 105 ET, V & G cons is,'56. 105% 103% 105% + % 3 ¥ 
00 18 94% Rima Steel is, “19. % 5 oe 4% 88 Bush Ter ist 4s, 1952.. 89 89 89 + % 4 .- 98% 91 Elkhorn Coal 6s, 1931. 91 — &% 5 
i08% 105% Rio Grd do Sul 8s, % WW 107 103° 95% Do cons 5s, 1955......100% 99% 100% + 1% 6 es 91 74 7 Si a ‘% 74 4 — % 5 
— 100% 97% Do 7s, 1966 .......... % 42 99% | 105 99% Bush Term Bldgs 58,'00.101% 101% 101% + % 12 102 102% 99 Eq Gas Lt, N Y 5s, 100 100 A 1 - 
D0 110% 105 Rito de Janeiro a is 8 107 106% 102% Erie 1st cons 7s, d 102% et 102% ~ My 5 102% 
+ 97% 93% Do 6s, 1953 67) = 8 105% 100 CAL PET deb as, 1938.103 102% 103 — 2% 49 91 83% Do cons 4s, 1996 8% + % 10 as 
A 95% 41% Rome 6s, | eee “y 86 93 loi oe 0s is, y 2°" 101% | 101% > 4 pf Sox 77% Do gen 4s, 1996 ye PR 80% 
amaguey Sug 3, 93 Do ref 5s, 1967.... + 95% 
120 1124 SAN PAULO C 8s, ee 110% 105 Can South’n 5s, A,'62..107% 107% 10 + 2% 3... +444 80% Do cv 4s, Ser A, ; + % 22 = 83% 
tod 06% Do 6%s, 1957......... "be. 16 «6988 a 100% Can § S Lines 6s, ¥ * ‘41.102 101% 102 + % 16 101% 89% 80% Do cv 4s, Ser B, 1953. 84% 82 mm Oe” é 
94% Do State 6s, 1968..... ie eae 01% 98% Can Nat Rys 148 1930. 99% Y% 9% .. 29 «99% RR% 81% Do ev 4s, Ser D, 1953. 82% 81% 82% — 3% 4 
108% 105 Do 88, 1936 ... % 15 106% jest %% Do 4%s, 1954 . 9F +%* # * = 115 110 Do Genesee R Gs, °57.111% 110% 1114 + x 5 
' 106% Do 8s, 1950 .... Y > 106 102% 96% Do 4%s, 1957 .. % és 20 H7% 104 1091 Do Pa col tr 4s, 1951.101 101 101 My 1 
: lose 100 De te, 1006 ...... % 7 101 116% 110% Can North’n deb 7s, 0.112% 12%112%— % 19... 116 110% Erie & Jersey 6s, 1955.110% 110% 110% .. 5 
100% 94% Santa Fe, wae 7s, ’ ‘ i 98% a. ie Do := 6%s, 1946. + tee ee ‘ 5 117 
? axon 3 7s, *45.. 7 : Te: e 9 1% — % « +e 101% 95% FED LT & T Ss, 1942.. 97% 97% 97% — 2 98 
4 Do 6%s, 1951 ........ 95 % 35 bo 92 85% Can Pacific deb 4s.... 87% 88 + % 92 HR 101". 93” Do 3s, 1942, stamped. aX ot% v8  & K 98% 
#6% 98 Saxon State Mtg 7s, "45 98% 98 98 .. 4 101% 96% Do 44s, ; 18% 98% + % 12 98% | 101% 99 Do Gs, B, 1954........ 97 =i 5 (87 
95% 95% Do 6%s, 1946 ........ § 5% 955% 955% 3 90% 80 Carolina Cent con 8 81% 81% — % 1 ** 105% 100 eS aar 10 103% ior + &% 10 es 
= - 105% 100 Caro, C & Ohio 5s, '38..101 101. 101. + 1 —_—* 101% 95 Feder Metals 7s, °39....101% 101% 101%  _ ae 
106% 103% Seine (Dept of) 7s, 7m 104 104 — % 6 104 109%, 107 me Gt, B, WB i cscccs 108 107% 107% — 1% 19 108 120110 Fisk Rubber 8s, 1941. ..112% 112% 112 12% —2 11 112% 
101% 96% Serbs, Croats & S 8s,'2 98% 97% 98 ae 28 «(97 95 W%Carth & Ad gtd 4s, "81. 90% 9% 0% — % 1 ** 102% 98 Fila Cent & Penin 5s,'43 98 —2 1 os 
%5% 91 Shinyetsu El P 6%s, 52 92 92 92 .- 10-92 91% 83 Fla E Coast Ry 5s, 1974 86 = BS + % 37 85y% 
104 99 Siemens & Hal 7s, °35..102 101 102 wc 3 ee 107% 100 Cent of Ga cons 5s, °45. 102% 102% 102% + % 3 P 39% Fonda, J & G 4%s, 1952 40% - ¥& 20 PN 
107% 104% Do 6%s, "D1, 50% paid.105% 104% 104%— 4% mo .. 105 102% Do ds, C, 1959....... 104° 104 104 +1% 1 1% 104% Ft W & Den Citys\s,'61.107 107 107 —1 10 
112 105% Do 6%s, 1951 ........ 144% 106 1066 —1% 6.4. 88% 83% Central N Eng 4s, '61.. 83% 83% 83% —1% er 
> 102 «98 «Soissons ts, 1936....... 99% 9 29%4— %& 13 99 119% 108% Cent of N J gen 4s, '87.113% 113% 118% + 2% 5 111% 100% 97 GAL, HOUS & H Ist 
, $ 97 92 Styria 7s, 1946 ........ 92% 92% 92% + % 7 92% 96% 89% Cent Pac Ist ref 48,49. 11% 91% 91% + % 44 91% cr MOE | sv ceacak tie or 3 a 2 
105% 102% Sweden 5%s, 1954...... 103% 103% 103% + 27 «104 99% 99 Do 3%, 1929 ........ 9906CUwmMmMCOOD a. ae 117 106 Gen Aaphait 6s, 1939. “0I% 107 1007 — % 9 108 
14s, 102 Do 4s, — PAS H+ ts 102 103% ‘ 27 ma 1% 100% Do ds, 1970 .......... 102% ne 102% + 4% ™ 102% 104% 101% Gen Motors A C ts, 1937. 103% 102% 108 — %& 25 10% 
7 > 113% 109% Swiss i - “peeepert: 110 110% — 19 «110% 94% 91% Do Through 8S L 4s,’34 92 2 #2 —%e mw oe 102% 100 Gen Pet Ss, 1946....... 101 100%101 + % 9 100% 
105% 101% poe a ol OMe. 1946. 108% 103 108% =k. 28 104 08% 102 68," 102% 102 02 
102 100% CRR & B Co Ga 5s,'37..101% 101% 101% + % 3 op 108% 102 Gen Refrac ist g 6s,"52. 102% 02% 10 is 1 102 
- 100% 98 TOHO ze, °35..100 98% 98% — 126 120 Gentral Steel s f 8s, '41.124% 124% 124% — 4% 4 °° oe Sos 6 ae st oe oe aoe 1 
% EL PW is, °55..1 % 98% 4% j8 9% 26% 89% Certai 3 1948... 93 100% 96% Ga. N gtdis,'29 99 2 1 os 
's 100% 98% Do Gs, 1929 .......... 99% 98% 9+ % 66 9% 105° 9% a ae ab tes = 9% —- % BB 91% 08% Titra Goodrich (BF) ist 6%, *47.107% 107% 107 t % 107% 
e. . 4 a oa nd 7: as to pore «Som ' 3 by 10% 961% eae Toes Be.°47. mY 98% 99% 2. 3 we 6% 95% 89% Goodyear T&R js, 1957 92% H1% 92% 4+ % 316 93 
5 coe - . : § 3 
Ye ; 92% 90% Tokio Elec Lt 6s, *53.. ai oom M+ 4 oat poe | 103 99 C&O ref & imp Ss, momiet ke he gore Gould Coupler Gs, 1940.. 72" mt nye 4 
Me 93% Tolima 7s, 1947........ os% 65 + 1% 6S (86 | LOIN 1% ©Do consol Sa, 1939. . . 103% 103% 103% + % 89 
m 101% 8% Tyrol Hyd El Tks, ‘D5. 10 Om 100 FY F100 101% ST Do fee 148. 1982..... pow ge owe AS RBH | 117, 110 Gr Trunk of Can 7s,'40.112% 112% 112 a ae? 
aay Sag ; . ae 3% 2 Do Coal River 4s, “45. 93" 92 93" > o” 3 98% | 100% 105 Do fis, 1936 .......,..100% 108 IK — % 8 106% 
101% 9 VJJIGAWA EL P 7s, *45 99 rit] 98% 4 14 9 9% 87% Do R & A Ist 48°'89.. 88 71, R71 ° 99% 98 Gray Point Term js, ‘4798 98 1 3 
101 95 Unit SS Copen 6s, °37.. 97% 97% 9T4— % 5... 72 a > st 4s." % 8%— % 3 .. 115% 111% Gt No Ry gen 78,A,"36.112% 112% 112% .. 1D 112% 
105 102% Un Stl Wks Bur 78, '51.104% 104% 104% — % 13 105 % 58% Chi & Alton 3%s, "i... 60% 60 60 — 2 7 8660 102% 95% Do ref 448, A, 1961.. 97% 1% BO%— % 2. 
97% Do 6%s, A, 1951, w wl 90 91 + %& 72 70% 59 Do etfs of dep 3% 0. 660rlC —— h %/? hh OtC—=nee 101% Ogi Do gen 4%s, D, 1976. 98% te” ~~ I 8 
% 97% 89% Do 6%s, C, 1951, ww 92 9% 92 +1 6 as % Bi. Chi, Bur & Q gen 38 93% 93 a%—- % 2 113% 105% Do gen 5%s, B, 1952. 108% 108% 108% + %& 1 10 
My 95% 90 Do 6%s, C, "51, ex w. 9% 90% 8% — 4% 2 2 110% % ref 3s, 1971 105 105-105 — % 1 104% | 109” 103% Do gen se. C, i973....104% 104% 100% — 4% 18 
99% 96% Upper Austria 7s, 1945. 97% 974 97%—- % 3 03% 26% Do 4%s, 1977 .. D8% + % 2% 98% | 101% 95% Do 4%s, E, i977...... 98% 98 1% + % 11 my 
90% 8 Do 6%s, 1957 ........ 87 87 87 de . ae 91% 85% Do Ill div 3%s, 1949.. 86% 86% 86%— 4% 4 87% 29% 22% Green Bay deb ctfs B. 26% 20% 26% .. 2% 27% 
00 % Uruguay 6s, 1960...... 97% 914 — % Gt 9% so sae ons en 4s, 1949. 16% 04% 4+ % 5 se 101 96% Gulf States Stl 5%s,'42 98 97% 97% — % 11° 98 
Me 10% 10744 Do 8a, 1946 .......... 108% 108% 198% + % 7 = 124 sas ons = i ab. 105 190% ian + % | 85% | 107% 103% Gulf, Mob & N 5%s,'50.104 104 104 oe 2 105 
“* 05% 7 fo ** * 
3 91% 90% VENETIAN M B 7s,'52 91% 9% 91 — % 3 90 66° Chi Gt West 4s, ‘50.... 68% O7% G8%  .. 36 «68% | 93% 89 HAR RY-PT ist 4s, 5490 89% 89% — % 3 
% 89 &7% Vienna Gs, 1952........ 88% 88% 88&%— %& 58 88% a 100 Chi, Ind & L gen 5s, °66.101 1 a. 4 101% 78% 70 Havana Elec 5%s, 1951.70 70 70 7, bs . 
~ . . 111% 108% Do gen Gs, 1966....... 109 109" 109 Baer 94% 81 Hav Elec Ry cons bs,'52 84 64 . + 
91% 86 WESTPHAL E P ~~ 33 &7 8 = BT = 26 oe 98%, 2% Chi, M, St P & P 3s, 75 94 93% 93% m & 220 94y 107% 97% Hocking Valley Ry 1st 
i 100% 96 Wuert’berg HE 7s, '56.. 97% 97% 97% — % 4 98 79% 61% Do adj 5s, 2000....... 75% 74% 7 — % 902 7H% cons g 4%8, 1999.....100% 100% 100% 4 
Ms eS a . 93% 85% Do gen 4s, A, 1989.... 87% 87% 87% 1 80% | , 90% 90, Hoe (R) & Co Gye, “34 93% 91% 814 — ey fi 
100 «94 ~YOKOHAMA 6s, 1961... 95% 95% 95% — % 23 95% 97% 92% Do 4%s, E, 1989 16% 90% 96% 4. m 96% | 104% 102% Hous & T C istis,1937.102% 102% 102% + % 7 
: 81% Toe Do een'3me, Bisa... Tom Ton Tom t..% " %% | 102% Mm Houston E & W Tex gtd 
NEW YORK CITY ISSUES. 104% 94% Do gen 4%s, C, 1989... 96% 97% 96% —"y% 21 ib% . « m1 ay © :° ae ae i 1904 + 1% 1 . 
v 5 udso oa 5s, » — 
10% 104% 4s, 1963 ..... Giccsesce's 104% 104% 104% — % 5 86 DM Chi & N W gen 3%s, 87 70% 7% 7%— % 16 a3 103% 97% Hud & M ret 5s, 1957.. oo 98% 90% + z 4 nth 
: 98 Do gen 4s, 1987....... 9 981+ % %1146 0% 95% 86% Do adj inc 5s, 1957.... 89% 86% 804— % 77 BY 
% ? ——— 96% 4 Do stamped ....-..... a 90%, 3 108% 100% Hudson Co Gas Istis,'40.104. 104 104 — &% 5 +s 
Total sales ......-.. Cdeecedeccissececesecesee $5,000 104% 95% Do 4%s, 2037 ......... ore , "yw 94 87% 101% 98 Humble O Ref 3s, 1937.100 99% 100 oe 82 100% 
F J 114 104% Do ref is, 2037. - 106% 106% 106% 1 103% 100% Do deb 5%s, 19382..... 101% 101% 101% + % TS 1M1% 
CORPORATION ISSUES, sem i Be os fd’ deb 3s, 1933. 101% 101% 101% 1 101% ee ten ILLINOIS BELL (ret 
% 2 BD, WEED nscccccces % 102% 102% — % 4 102% 4 ~ “ 
: 87 ADAMS EXP 4s, 1948. Pe, 9 |... 1144 107 Do 6%s, 1936 ....... ref 5s, A, -104% 104% 104% — 15 1044 
om 100 Ajax Rubs f Ae, 1930. “108% lon 198% 4 2 18 108 ve % Oa, m6 22200 % 110% 119% + % 8B .. 90% 91% Illinois Cont ini de 105i Ben wee EN + 2 4 . 
91% Alb & Sus gtd 3s, *46.. 854% 84 85% — +% il - 78% Chi Rys Ist 5s, 1927.... 83 80% 83 + 2% 8&6 “t 90% 85 Do ist 3%s, 1951...... 87% 87% 874+ % 5 ve 
102 oR Allis Chaimers 5s, 1937 : B08 99% 99% . 37 99% 31% 88% Chi, R 1 & P gen 4s, "88 90% § 90 ... 10 §=1% | 102% 98 Do 4%s, 1966 ....... 100% 100 100 — y% 31 100% 
Ye 106% 104 Am Ag Chm ref 7s," 41. 108 104% 1044%— % 11 105 96% 93% Do ref 4s, 1934........ 94% ont 914+ % 88 5 96% 88% Do coil trust 4s, 1952.914 01 O91 — % 12 
93% 79 Am Beet Sug cv 68, °35. 2 92 —1 4 (93 97% 1 Do 4%s, 1952 ......... 9 9% 9% + % WM 94% 98% 90% Do ref 4s, 1955...... 93% 92% 92% + 2 62 
104% 100 Am Chain deb 6s, 1933. 100% 100 100% 27 «100% | 103% 100% Chi,St P,M&O con 60, "30.100% 100% 100% — % 12 100% 94 88% Do col trust 4s, 1953. 89% 80% 80% + % 4 
102% 96% Am Cot Oil deb 5s, °31.100 nem Ho — 1% 5) * 100% 97% Do 5s, 4 éSece teashaah 99% 98% - & 14 110% 103 Do ref 5s, 1955 .....107% 107% 107% 4+ 1% 1 
7 2 Am Cyanamid 5s, ae 94 + % 31 2 98 Do is, at. 98% 98% 98% + A 5 ¥ 114% 108% Do 6%s, 1938 ........ 110% 110% 110%... 3 
100 «97% Am Nat Gas 6s, 1942.. 9 28% *0 + % 138 . 99% 103% 6% Chi, T Has St Ist 58,60 98% 8% 98% ae 94% 89% Do West Line istis,'5190 90 00 + % 53 
| 102% 998% Am Sm & Ref 4s, int, 101% 100% 101% — 4% 61 100% 7 ROS, . Bo St Louis 3%s, 1951 80% 80% B8O%— 1 
106 102% Am Sugar Ref 6s, 1937..104% 103% 104 + % 41 103% 91% Do inc 5s, 1960....... 93% 93% 93% +41 1 A 80 Be ES Soc c caste Ss «aw = © 3 
100 §=696% Am T & T col tr 4s, - 99% 98% 99 — % Gt 98% | 103% 97% Chi Un Sta’ ee. A, °63.100% 100% 100% =... 53 100% | 108 01% 1 c e Cc, 8&t L &@ NO 
105% 103% Do coll tr 5s, 1946......104% 104% 104% — % 58 ior 107 104% Do 5s, Ser B, 1963....104% 104% 104% —"% G  .. ref 5s, A, 1963....... 104% 104% 104% + %& 4 my 
110 «106 Do 5%s, 1943 ........ 107% b+ + 107% — % 10 61 105 101% Do Ss, 1944 ........... 102 102 102 —1 1 101 96 = ‘De 4%s, 1963 ........ 91% 9% 974+ % +4 NTY 
} 1m «1 Do deb Ss, 1960... -105 104% 104 rg 88 104% 110% 114 Do 6%s, Ser C, 1963..116 116 116 é 1 “i 
” 106 101% Am Type Fdrs 6s, 1940..104% 103 104% + ot 13° 106 93% 84% Chi & West I cons 4s,"52 R44) pod 87% — "% 17 88% | 101% %6 Illinois Steel debates, "4998 97% 98 — 1% 3 «(98 
i, 101% 90% Am W W & E! coll tr 105% 102% Do 5%s, 1962 ........ 03% 1 103% % 19 103 101% ss Ind Limestone 6s, 1941. as ao 8yY%+ % 13~—~(O«#«W 
WN. cideten dice desis 9% 7 9 — % 16 W% 97% 93% Chile Copper deb 5s, '47 06 3% 3% — % 7 95% 93 Ind & Louls 4s, 1956. + % i 
110 102% "Do MRS as sniocie 105% 104 104 — % 20 104% F 106%, 14 Ind Steel ist 4s, 1952. 10384 i stag 103% a. S .. 
93% 83 Am Writ Paper 6s, 1947.90 89% 89%— % 7% 89% 97% 884%C,C,C & St L gen 48,03 91. 91 1° —1 4 93% 91 Inland Steel 4%s, 1978. § + % 39 92% 
: | C 8.105% 105 105% + 4 107 10844 103" 100, Do ret. Gana mn te seen 100k —"'. 12 rai | (MH Teterboro Rapid Transit 
‘ 106% 104 Anaconda Cop fis, 195% 5 5 > 3 bs, A, sees =_ 7 Ist and ref 5s, 1966,... 80% 79% 80 1 m1 79 
Me ‘ } 14a 110% Do deb 3, 1938 14 ts 139% + 1% an 142% | 105% 100% Do ref 5s, Ser D, 1963.103% 103% 108% + % 32 103% 86% 74% Do is, 1966, stamped. 80x fou 704 + % 261 79% 
169% 120 Andes | My deb 7s, 194: 0% | 160 5Y% 6049 162 93% 85% Do C, W&M div 4s,’ 6%+% 1 ~«. 9 «7 a Saerppeyte 83% 81 88 — % 58 96% 
105% 92 Anglo-Chil Nitr 7s, 9 92 o41%— % 301 96% | 100% 96% Do 4%s, E, 1977....... % +% 47... 103% 96% Do ev 7s, 1982........ 100° 99% 100 + 3% 63 80 
t 84% 75% Ann Arbor Ist 4s, 7 70% 76% 76% .. 1 76% | 100 9% — Oil 6s, 1938.....100% 99% 100% 36 «106% 0% 89% Int Agric Cp col tris,"32 91 91 91 + % 58 99% 
a 104 101% Ark & Mem Bdge & T 106Y, 98 Clev Short Line 4%s, LE 100% 100% 2 i 8 677 Do col 5s, stpd, 1942. $3 83 88 +1 3 s 
Wy, SEES 64.5 takes cneece 102% 10am 108 102% + 1 = 110% 105 Clev U Term 5y4s.A,"72.1 08% 108% 108% — 11 108% | 100% 84% Int Cement 5s, 1948. ; 96 8696 Pe 1 : 
re 94% 90% Armour & Go 4%s, 1939. + % 103 92% 107% 100% Do Ss, B, 1973........104% 104% 104% 4+ % 21 2 108%, 104 Int Gt N ist fis, A, ° 1084 105 105 ae 1 105% 
, 1 87% Armour of Del Sigs, ‘43 in 92% 93% % 91 93% | 102% 98 Colo Fuel & Iron 3s, ‘43. tet tot 101 +3 7 99% 85 Do adj 6s, A, 1952. 88 88%+ % 116 89 
7 ’ 103% 102 Assoc Oil 6s, 1935..... 102% 102% 1008 — & 31 102% 98% 94 Colo Indust col tr 5s, 6 94 106% 102% mt Merc Marine col tr s 
9 «=: 91% At, Top & 8 Fe gen 4s, 100% 28% Colo & South Ist 4s, 20 Dy 20% 90% 4° 18 99% 6s, 1941 -103% 103 103 103 
Mf EE b5065.0080 8400 E008 93 «492% 92% .. 64 «= 83 100 «695% Do ref 4%s, 1935...... 95% 95% OU+ | 3 86 102% 97% int Paper ref 56,A,’1947 9 98 98 — 14S 
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Bond Transactions—New York Stock Exchange—Continued 









































































Range,1928. Net Wed.'s Range,1928. Net Wed.’s Range, 1928. y Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close, High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low High.Low. Last. Ch’ge.Sales.Close. 
100% 8% Int Match Ss, 1947...... 98% 97% 98% + % 97 98% | 100 4 N Y¥ & Green Lake 58,46 95% 95% 95% + % 1 95% 98 91% St P & Kan C Sh L Ist : 
105% 101% Intl Paper 6s, 1955..... 102 101% 101% — %& 65 101% 834% 73% NY, NH & H 3s, ‘47 76% 74% 16% + 3% Py BO EEN © win saKacgt 4 93% 94 + & 10 OS 
93 =681% Int Rys of C ‘Am 5a,"72. 84% 8 — &% 211 S4 80 670% «=Do 3%s, 1954 74 74 +1 11 ee 108% 103% St Paul, M & M Gs,’ 103%, 1 rv" 
100 =O Do Ga, ST wecWanes im 9 97 — % 2 297% 88% 78% Do 4s, OT a ae 98% 93% Mont ex 4s, lest 93% + % i 
1% Do Gs, aha et: 06 in 2 96 88% 73% Do 4s, 81% + % 10 81% 94% 88% Do Pacific ext 4s, sty. 3 
98% 92% Int Tel a Tel 4%s, 1952. 38% 33% = ee 74 8696 70% Do 3%s, 72% + % W od 109% 104% St P Un Dep ref 5s, 107% + 1% 7 
52 88 «Icwa Cent 5s, 1938..... 40% 40 —% nN 118% 111% Do 6s, 1948 12%+ % 39 113% | 100% 105% San An P Ser 6s, A, 105% 105% 105% — % 2 
19 10% Do ist & ref 4s, 1951. 11% 11% My : 1 Ot 1967 8%+ % 3 81% 105% 101 Schulco #%s, A, 1946 102 — % 14 
105% 103 Do col tr 6s, 1940...... 103% 103 108% — % 16 ~ .. 10 100 = (Do: «6%s, B, 1946 101 1 9 
97% 92% KAN CY FT S & MEM =. Sr | eeeeree 75% 14% 74%—1 9 
ref 4s, 1936 ........ 93% 3 23% ae oe 83% 72 Do Con Ry 4s, 1954... 75 73% 734+ % 8 85% 74% Seaboard A L 4s, 1950. 74% 74% 744— % 2 ~~... 
eK ehasns-s 99% 9% 9%— % 4 83% 72 Do 4s, 1950, stamped. 75 74 74 ~— 33 «74% 
105% 100° Kan Cit Pow & Lt 81% 72% N Y, O & W ref 4s, "92 36% 76 76%+2% 5 82% 40 Do adjust 5s, ‘ 48 45 +1% 2288 44% 
Se, Ser A, 1952..... ;- 104% 103% 108% —% 5 104 96% 88 N Y¥ & Putham 4s, 1908 % 8% + % 2 72% 57% Do ref 4s, 62 644+ % 48 64% 
79% 73 KC Bouth Ist 3s, 1 ba 10 1% 32 13% N_Y Rys ine 6s, 1965. his 2 2 +1% 106 25% 96% 73 Do 1945. 81% + 350 8682 
97 Do ref & imp 5s, 50, 100 99% 30% > 12 90% 94% 75% Do 6s, A, 1965........ 87% 86% 87% + % 2 87 H% 69% Seab’d All Fla 6: 73% 79 + 3% 219 80% 
95% 88% Kan Cy Term Ist 4s,'60 90% 89% 90%+ % 28... 109 104 ~N Y & Rick Gas 6s, '51.105% 105% 105% — % 1 ~— 2.«. 4% 69 s, 1935 79 7 T8%+3% 48 
106% 104% Kan Gas & El 6s, “53. ..105% 104% 105% + 1% 11 105% 60 43% NYS Rys Ist en $40, 62 45% 43% 48% —1% 38 43 98 95% Sharon Stl Hp 5s, “48. 97% 97 97% + °% 28 98 
122% 105% Kayser (J) 5%s, 1947... 115 112% 114% + % 6 113% 72% 55 Do Ist cons 6%s, * 56% 36K + % 22 56 99% 94% Shell Union Ol 5s, ‘7 - 8% 97% 98 + K% 47 ON 
101 «88 CKeith Gs, 1946 ......... 95%, ong +4% 17 93% 109%. 105 N Y Steam ist 6s, ’ “108% 107% 108% — 4% 10 ~..«. 94% 86% Shubert Th 6s, 1942 90 8688) = B88 % 16 - 
cis iE ethene 82% oot a F- S&w ane yet Set Ss 88% soe se + 4 : ee 96% 94 Shell Pipe Line 5s, 1952 95% 954% 95% — % 30 95% 
1% 106, elly-Sp Tire sa f 8s,'3 108% 1 + \&% ) io gen 5s, 1940....... ee a : 
oad Keystone Tel 5s, 1935... 93% 93% 33% ne. BO. xe 103% 99% N Y¥ Tel gen 4%s, 1939. 100% 100% 100%— 4% 43 100% 105 98% Sierra & 8 F Pr 5s, '49.101% 101 101 — % 34 
105% 103° Kings Co E L & P 58,'37.108 103 103 a 1 a 111% 109% Do deb 6s, 1949....... 111 110% 110% ‘ 18 110% oO =: 91% Silesia Elec 6%s, IH6.. 91% 91% 91% — 1% 7 
135. 125 Do pur mon 6s, "oF. [126% 126% 126% —"% 1 126% 109 «106 Do ref ts, 1941...... 107% 106% 106% — % 54 106% 101% 96% Silesian Amer 7s, 1941.. 98% 97 97% + & 22 
90% 80% Kings’ Co El 4s,'49, std. 8 80% — me. - ae 103% 98% N ¥ Trap Rock 6s, '46.100% 98% 100% + % 23 100% | 108% 10) Simms Pet 6s, 1929.....100% 100 100 — % 25 1i% 
1 114% Kings Co Lt Ist 6%s,"54.116 116 116 ‘“s i os 92 83% N Y, W&B ist 4%, 46. 86% 8% 8%— % 7 104% 100 Sinclair = Oll 73,A,'37.102% 101% 102 59 «102 
105% 102% Kresie Found 6s, 1936.104 103 104 ed 16 104% 99% 97% Do 6s, 1930. . 99 699 % 79 0% 
105% 100% Niag Falls Pr 1st 5s,’32. 1034 101 101 Se << 102% 96% Do Ist Biss, B, 1938. "100% 99% 100 57 99% 
105% 100% LACKAW" NNA_ STEEL 106% 103% Do 6s, 1932........... 05% 105% 105% + % ae 99% 96% Do Crude Oil 5%s, '38 97% 97% 97% + % 63 97% 
Ss, A, 1950...... heey 02% 102% + % 7 .. 104% 08 Niag, L & O Pr 5s, "35. jot 103% 108% + % 1 103% 97% 93 Sinclair Pipe Line 5s,'42 ee Sst ou — % BW 94 
104% a9 Laclede Gas is, Idi. 1018 ior wi — \% 5 101 Norf So Ist ref 5s, "61. 90% 90% 90%4— % 5 90% 95% 91% Skelly Oil 5%s, 1939.... 93% 93% 923% 34-93% 
102% Do 5%s, C, 1953...... 104% 108% 104% — % 5 104% 1g 101% Nort & W RR g 6s, '31.103 103.103 + 1% «OS 107% 101 Smith, A O, 6%s, 1933.102% 101% 101%— 4% 30 102 
104% 9% L. Erie & W 24 5s, °41..100 —- = 8 Do ist con te. 1996... 94 92% 93 + % 72 94 
87% 81 Lake Sh & M So 3%s,'97. 81% 81% 81% —1% 32 Sexe 92% Do div 4s, 1944....... 93 : ya 106% 102% So Bell rg & T Ss, 1941. 103% 103% 1034 9 103% 
00) OM ok So errr es 99 97% 93 69 North Am = 1: 40 7 68 8670 “* 35 71% | 107% 101% So Col Pwr 6s, A, 1947. rots 103% 108%— %. 4 103% 
102% 100% Leh V C io gtd b 30,38. 101 AJ se0% + % 30 100% | 108% 98 Nor Am 7....100% 989% 100%+ % 66 100 120% Hy So ye — #, * eevee a % os " a” Pr te 91% 
a °47.1011%4101 tou as... | 100% 9% Do 4%s, 1968......... ‘ ‘ | + 7% 
om” wav ed tin ta soe -& ; we 100 North Ohio. TEL be. 47. Sh) an | 100° 98% Do 4s, 1929..........: 99% 08% 99 ..” 89 98% 
% 86% Leh Val Pa con 45,2003 wig 88 88 - 22 «87% 2% 61% Do gen : oi% ar 7 - 103% 100° Do ev 5s, 1934. --101% 1014 101% —"1% 1... 
102% 95% Do cons 4%s, 2003.. 9% 99% 9% + % 2 99 105 97 Do ous 99% 100 >. © a 66% 104 «= Do Ore 4%s, 1977..... 100% 100% 100% 3 os 
111% 104 Leh V’RR con 5s, 2003. 105% 1% 10% +1% 30... 116% 111 Do de, 2047 ‘ i124 y. 46 112% os sv” Be = 1953 —— i's 82% 925 “4 2 sie 
; 109% 103% Do : 7 05 105 + % 8 104% | 417 ee hebebeens 2. a ae 
126% 120 Ligg & Myers 7s, *44..120) 120% 126 1 bs % 108 So Ry 5s, 1904 tes seeees 110% 110% 110% 21 1107 
long 19%, be is, 1931 ccerectcece “tot 102 102 Ps % 6 101% 104 100% P3582 ‘st Be, "41. tore lone one a 1% 24 100% 93 8 Do gen 4s, A, i956...) 88% 88 8%— 4% 34 88 
114% 105% Loew's ‘6s, 1941.......° 111% 109% 111 + % 47 110% | 107 104 Do Ist 6s, B, 1941....105 Had 4 — % a ite De ga 63, 1956... NG 115% 116 + HY 6 115% 
j ; Do 6s, 141, ex war...100% 100 100% .. 56 (100% : m1 —s- 5 8. . ims Do Pa SE r4 = 121% 2 121% 
102 “Oo L_1 cons gold Sa, °31...1¢ 100 ( _ ae = ID'N ? Vv 45 ph.. 8 2 es 
om 88 Deo ois osm oe oe te a 138% 78% OGD BS L C RY 4s, 19 #8 8 83 +1 1 ow 96% 91% Do M & O 4s, 1938... 91% 91% 91% © 5 (aly 
97% 96 Do gold 4s, 19%... 4 = 3 os Bean + ae ile ae b A 7%s, 1946.1 a 113% 113% + % 2 113% | 107% 102% So Bell Tel 5s, A, 1954.104% 104° 104° — % 20 
93% 87% Do unified 4s, 1949... 88% 88% 88% .. cas 108 104% Ohio Riv Ed “és, 1948.11 a oe ee ae a 
101% o7% De deb 5s, 1934...... 97% 97% 9TH .. 1 95% S87 Old Ben Coal 1s. 6s,'44. "3 ‘oO 9 7» 3 95 tone 102% So es a3 weydlaenae 103 103% 103% ca; 
Jo deb Ss, 1987....... wo — 4 se . Ses, 1945.......... 03 03% — 1: 4 , 
MN 9) Do ref 40, 1949....... 90% BO 90% ..% ob 1OE 10080 Oot aia F Se. °43.101% 100% loo, —~.% § 101K | 104, 102% Std ON J 5s, i946. .* |102% 102% wt oie 
102° 99% Do Nor Sh “ist 5s,°32. 99a 99% 99% 8 06 914 Oregon RR & N dsv46, 924 2" on 47% a7 12K 98" Stevens sy a oe ee 
. - ‘ itevens Hotel 6s ‘45 99% 9 9%+% 2 9 
97% 90 Lorillard Co(P) 5%s,"37 92% 2 —~% 4 92 Ht tag ee as Hy 4 = ee &. "46. = 4 105% 105%. 1 105% | 101% 97 Sugar Est of O 7s,''42. 98% ore 98% +1 2 98% 
11x 100 Loriiiard Co (P) 7s,"s1.110% 10% 110% ~~. 2:0 |e oe Due me "eR ‘ten ‘Si et a a 110 105 Syracuse Ltg 5s, 1951.:106% 106% 106% — 4% 17 
y SD. evtvetecet 88 Ri% 8 — % Ww i 94% 86% O-W RR EN 4s, ‘61. a 4 
N84 83 Louisville Ry 5s, 1930... 96 ~ Non, “Gl.. 90% 89% 8% — % 67 90 117 101% TENN COP & CH 6s,'41.114 110 11044 \% 20 y 
100% 100% Louis G @ E 3s, A,'59. ‘soa 120% 108, bs : a 101% 97% Otis Steel Gis, 1941...... 1014 101 191% + % 58 101% 108 ‘ies Tenn El P @. A, 1947. 106% 106 106% 4 % $3 ee 
) 2 zouls & Nash is, ‘37. . 102% 102 0% - ¢ a 124% erm A of St L 4%s, "39 -, } 4 99 y 3 
60% 98% Do unifies 4s, ie 4 = rt rt m 3 88% 73% PAC COAST ist 5s, 46.74% 74 7444+ % 142... 4s, 1953...... ss 88% * 10 
105% 102% Do 7s, 1980 ..........103 102% 108 <3 6 10s 100% Pac Gas & El ie, 1942. -102% 102 102 tM 32 102% | 107% % 101% Texark & F S 5s, "30. Pitt 123 102% 12 
108 102-——(Do 5s, B, 2003 ~ “ee 6 — ies reed eee EY oe 5s, 1930. 100% 100% 100% + 4% 2... 1044 100% Texas & Pac Se. 197 101% 101% 101% —"% 14 10> 
104% 97% Do 4s, C, —~ % 10 9% —4 a" ac T & T Ist 5s, 1937.103 102% 102% — \ S .. 115 107% Do Ist 5s, 2000....... 110% 109 110% + 4% 6 111% 
72 68% Do st L 3s, 3 SS - _ Do ref 5s, 1952....... 104, 104 104 + % 5 «104% | 101% 99% TexashP Lo B L 5s, '31.100% 100% 100% % 7 101 
98% 9% Do Atl K &'C 4s :* 2 ~ a 102% Pan Am P & T 6s, °34.103% 102% 103 — 4 36 «103% | 1094 105 Tex & P M 5%s, 64.108 108 108-4 y% 1 
Do Sth Mont jt a + % 10 88% ds 4 tone Do equip 7s, 1930..... 104% 104% 4%—-—- % BD If ; 
R.. Bo me. — tet seeeeees 94% 24% H%H—- | 8 73, 86 Third A Ry Ist ref 45,60 68% 67% 68 + y% 12 68 
102% 98% McCRORY STR 5%s,"41. 99% 99% .. 7 99% ta 20% Param’t 1 Tek 5¥s,"! =. 101% 100% f+ hae - 32 & © 101% 95% Third Av R R ist 5s,'37 964% 96% 96% 1 N7% 
19% 101% Manati Sug ist 7%s,'42.105 103% 105) + i 38 103% Sg Sen A ps A y &.-'6 7.100% + % 22 101% 72% 55% Do adj ine 5s,'60.. 6914 65g 68% + 2% 308 tas, 
77k 67% Manh Ry NY con 4s,'00 69 67%. 68% + \% 55 68 81 0” Pathe eh te, os,” 33. 97% 97% ‘wr es 2 ae 103 100. Tol & Ohio ~~" Ist 58, ‘35. 100 100 100 2 
103% 96 Manila E R&L ist 58." 33 64 MH HOR + ROD. % athe Exch 7s, 1937.... 79% 76% 79 +2% 97 79% 101% Oho ol tian Sak, yae'S1..101 100% 100% +°"% 27 100%, 
101% 99% Manitoba SW Col 5s.°34 99% 99% 99 P a ’ “ 10% ‘ol yal veo Ist ae. , 
wit, OT Market St Ry 70.A #. > oot = + °% 38 dy | 102 93% Penn-Dixie Cemt Gs, "4195 04 95 + % 2 «(94% MOM. eras ccc kota 97% 97% 97% . 3 
us 100% ee Edis ist rf 5 108% 103% 103% + %& “2 104g | 12 95% Penn, Ohio & D 4%s,'77 97% 97% 97%... = es 100% 99% Transcont Oil 6%8,'38..100% 99% 10014 26 101% 
100 ORK Mich Cent deb 4s, “te - 9914 994-994 — % 5 99% 4 92% Penn RR con 4s, “48,stpd 93% 938% 93%—- %& 5... 103% 101 Trumbull Steel 6s,"40..- 102% 101% 102 34 Om 
wey, 4% Mid-Cont Pet (%4s,"40. “105% 105 | 10544 > % 16 105% | 1% = Do con 4%s, 1960..... 102% 102% 102% — % 20 102% 
102% 98% Midvale Stl & O is, “86. 100 9% 9Y%— 1 81 99% 104% 7% Do gen 4%s, 1965..... 100% 99% 100% nd 67 100 75 6% ULSTER & DEL ist 
100% 984 Mil El Ry & Let ref & : 105% 101% Do 5s, - 1984........... 104 102% 103% + % 59 103% cons 5s, 1928......... 60 60 2% 1 & 
; 6s, ; 9 99 99 b 4 a 1144 104% Do gen 5s, rn .108% 1084 108% “- 6 i? 64% 57% Do is, "28, etfs. . 57% 3T% : J : 
103% 99% Do ist ha, '@1.... 01 1014 11 101% | 105% 192% Do 7s, 1930........... 103% 102% 103 es 80 103% 46 32 Do Ist ref 4s, “52..... 364% 36% 1 34% 
160% 98% Mil, h a & 113% 108% Do 6%s, 1936......... 110% 1104 11% — 4% 26 110% 104% 100 Union EZ L & P 5%s,"54. 102% 101% 9 
, avegeks 99% 99% .. 3 100) 95% Do gtd 4s, 1931....... 98 97% 97% — % 10 . 103 100 ~=—Do Bete: ...101 101 1 
m% 4% Milw & N con 4%s, 34.. eo 8 —8 1 root om mR ou s dm 9% 9% 90%4-— %& S “ 102 101% Un oil Co of Cal 3s,’3i. 101% 101% 1 101% 
23 14 Minn & St L ref 45,°49. 15 5 5 - ™ ¥ . 99 93% Union Pac Ist 4s,'47.... 94 4 %™+ %® 45 9 
rte 87 Minn, st P & 8 Ste M : or : ay: 92 83% Peoria & Bnet, tot asa a "Bay won * 4 " — 11580 108” De tes 3 wel tnr'seeee i —- = = 
Ist cons 4s, 1988.... 89 87% 89 + 1% 21 989 49% 37% Do i az i ; - : Bh. 5 
wey, 95 .e cons | - ‘ : 4 ~ 4 ncome 4s, 1990... 37% 37% 37% — 3% 17 28 191% 9% — “al  eeesee S § — 
ms B54 Do cons Sa, Ide... OO dois gor  F . Gog | 105% 100% Pere Marg Ist Se, 1956-108% 104 1 a 8) Bn Do de - > & Sh oo soe 
WS WK Do Gs, 1981 ........ 102 101% wok, — : ; . 102% 99 United Biscuit és, % 196 07% 
13% 100 Do ref 6s, A, 1946....191 a” 101" _® =| * jen pe Phila, ae & W 48,43. 94 94 94 -—1 1 ee 100% 95 Uni Drug is, '53. rth + 
M 691% ~Do Shs, 149 ......5) 91% 91% 91% — % 1 915, io ° Do a er LET ee 99 98% 98% .. 171 99 85% 81 Uni Rys of St L is 18 os 
99% 98 Miss Cent Ist 5s. 1949.. 99 99° 99 3 : ; (3% 9 7% Phila Blee Pwr 4%s,'67.100% 100% 100%... 51-1004 96% 85 US Rubber js, ‘47 % 60 88% 
ee 102% 93%4 ie oe S Coal & * 94% 98% 98% ~ ; 105% 100% Do 7%s, '30.... + & 4 101% 
92% 8 Mo, Kan & T ist 48,90. 88  ST% 87% ‘ & 93% — 5 109% 106 U S Sti Corp sf : \ 071 
ae “S272 om Th 82 4 t * 2 eit 04% 91% Phillips Pet 5%s, 1939... 93% 92% 93 ste 135 93 9 89% Univ P & Rad 6s, ‘36. -~% s 107% 
92% 85 Do 4s, B, 1962 ....... 8% 8 8 — gm F B. £ Philippine Ry 4s, 1937.. 42 40% 4%— % %w 40 100% 94% Utah L & T 58,A,’44... 96 95% % 5 % 17 ; 
98% G01 Do 4%s, 1978 ........ 93% 92% 93%+4+ y% 28% 9O4 = Bs. Pierce-Arrow 8s, 1943. 1004 106% 1064 + % 4 196% | 103% 98% Utah Pwr & Lt 53,'44..100% 99% 100 87 «100 
19% 101% Do adj 5s, 1967.2... 4% 104 104% + 48 108 on ih ds Pillsb’'y Flour M 6s,"43.104% 104% 104% + %& 2 104% | 108% 104% Utica Gas & El 5s, °57.105% 105% 105% 4 105% 
108% 90% Mo Pac ref 5s, A, '65..101% 100 100% + % 18 100% 115% 104% gh is, B, 2 4$%4s,J,'64. rena. or 101% t "% 1% sae 94% 93% Util Pwr & Lt 5%s,'47.. 94 93% 94 4+ 4 of ‘gas 
w2y ¢ De GR By Ge ccccse 99% 99% 99% _. , » Wto........ 7 7 1 
834 76% Do een 43, 1975... 78M 77 We 4 i '* fay | 14 4% Do gen 5s, A, ioe: 2 107% 107 mt & 3 107% | 102 90% VA RY & P 5s, '34.....100% 99% 99% 1q% 16. 
99% 92% Mob & Ohio 4%s,"77. 944% 944% 944 —8 5 94y 96 — 100% 104 Va Ry Co ist 5s,A "62. . 106% 10514 105% 19 105% 
mr, 9 Mob & O, St L &@ Cairo i ©3% Pocahontas Con Col- 103% 90 Va&S W ist cons 92 90 92 ; 110 91% 
ee Ee 97% 97% 97% 4 96% | 106 8% Por nes, 98: 195T...... 93% 93% 93% 2 101 97 ~=Vertientes Sug Ist 75,42 99 98% 99 + 4% 28 9ggic 
Inte 102% Mont Pow ref ie, iM. 10% 102% 108 16 103% BM 103% wag Oy ay | Sant cams semen stem s . 
103% 8 Do 3a, A, HMZ........ 101 100% 1004 |” : _ s, A, m—- %§ 3 ... 106% 191% WABASH R R CO Ist 
102% 98% Mont Tram —s & ref 3s. % a 344 100% 105% 100 ~Port El Pow 6s, 1947 . - 100% 100% 100% + \% 3 100% Me % We MEE a oa cccue. --103% 101% 108% 4+ % 9 103 
BD \ that ctdacdee dua 99% 9% 9% 4 y% 9 103% 99 Portland Gen Elec i. 104% 98% Do 2d 5s, °39......... 100% 100% 100% + 1% 3 11 
88% 85% Morris & Co Ist s f 4%s ares pe glte 1985 «we eo ee eens 100 100 ee 1 100 94% 88% Do 4%, '78........... 90% 90% 90% % 34 91 
teppei Biare 8% 87 87 — y% 19 &F 90% 97% Portland Ry ‘ie, i990 |: 7% 9% 9%— % 6 ; 104% 97% Do 5s, B, 76.......... 99% 99% 99% + y% “9 90% 
9% 7% Mortgage Bond 3s, 1932.9 98 98 ; a" 101% 98% Portland Ry, L&P 5s, “42 99 8%% 9 + 4 6 98% | 107% 102% Do S%s, °75........... 103% 103% 103% — % 193 
12% 90% Murray Body 6%, 1934. 102% 100% 101% —""y 24-108 160% 106 = 6s, Ser B, 1947 ....100% 100% 100% + 5 100% 88% 83% Do Omaha Div 3%s,'41 83% 83% 83% 1 en 
108 10% Do 7%s, Ser A, 1946...168 107. 108 +1 ae 96% 80 Walworth 6s, A, °45.... 87% 85% 87 %* 9 87 
106° 103% NAMM & SON 6s, 1943. 108% 108% 108% — \% 8 8 105 95% Porto Rican AmTob6s,'42 99 95% 9 +1% ST 98 9% 8 Do 6 aueine 34.08 924 924+ 4% 5 v3 
6 S. Nasco El con gtd 40," 51 58% «58 «2B! 16 58% 96 9% Postal Tel & Cable 5s,'53 94% 93% 94% J 71 494% 107% 105% he Sug ist 7s,’41. . -188 106 106 + & 2 ee 
om 1% Nat Dairy 54s, 18 ... 98% 98 98 . s, A, 1939. 1% 9 ww —1\% 18 99 
om he eee ap of tees “a + % 108 80% | 117 90 Pressed Stecl Car 50,°8.117 97 97% —18% 1158 97 " . - 
My SR cedeccsaes 14% 14% 14%— & 8 a 112% 110 Prod & Ref 8s, 1931 ....111 110% 110% .. 5 ne 108% 105 Westchester Let 5s, '50.105% 105% 105% + % I 
22. 15% Do 4s, 1977, asst...... 154% 15% 15% — 1% 1 pe (36% 116 Pub Sve Corp. oe 48. 147% 143% 146% — % 221 145% 108 102 West Pa P Ist 5s, E,’63.103% 103% 108% + \% 8 
23% 17% Do 4%s, 1926, assented 20% 2% — %& 10 ok 1CO% 99 Pub Sve E&G 4%s --100% 100 100% 4 % 31 os 106% 104% Do ist _, F, 1953. .105% 105 105 7 be 
15% Do Ist 4s, 1951, cost. a a ee a we Me 1€5% 102 Do 5s, 1965 .. 103% 104% + % 16 104% | 105 101% Do Ist 5s, G, 1956. : ;-102% 102% 102% + \% 5 102% 
101 73% Nat Radiator 6%s, 78 73% 78 +83 23 108 97% | Alegre Sug i % 98 98 — 27 ye 93% 84% W Shore Ist 4s,gtd,2361. 88 87 87 1 16 iv 
118% 10° 444 N ong T&T Ist * on 106% 106% 106% + \% ~ 1088 101% 97% Pure Oil 5%s, 193 99% 9% +1% 144 99% 92% 83% Do 4s, 2361, "regis. -8i SF 87 + %& 6 86 
106 1% Do 4%s, 1961.......... 101% 100% 100% —"% 41 100% La) 12% Purity Bahestes i . 93% 93% ‘ 18 93% 60 ) W Va Coal & C 6s, 50. 50 50 50 11 1) 
102 13 =N O & Northeast 4%," 38 %% 96% 9%—1% 1 ~~ .. : 105 101% Western El feb Ss, *44.108% 102% 108 — % 28 103 
101% 9 N O Pub Serv 5s, A, 52 96% 6% 964% .. 20 «8f 104% 98 READING CO 4%s, Ser 87% 78% West Md Ist 4s, 1952... 80% 80% 80% + % 27 80% 
101% 9% Do 3s, B, 1955........ 6% 6 m+ %& 34 96% De cadena dinadcnda 99 98% 98% .. 9 .. 1 96% Do 5s, 1977......... 98% 98% 984+ % 2... 
99% 3 NO, Tex & Mex 4%s,"56 96 95% 95% — %& 8 96 97 91% Read Jersey Cen 4s, 92% 92 92 — % 9 92% 14 100 WN Y’@ Pa Ist 5s, °37. 101% 101 101% + % 3 
102 «95% Do ine 5s, 1935........ 99% 98% 99% + 1% 1 ss 101 3T Rem Arms 6s, Ser & “37 99 ee 12 98% 88% Do gen 4s, 1943...... 91 91%+1% #4 ~..« 
101% 97% Do 3s, B, 19%4......... 99% 9% WH + % 14 98% 97% 92 Rem Rand Sis, A, '47.. 94% 93 98% — % 98 vig 97% Western Pac 5s, A, 98% + % 31 99 
105% 102 Do Se, 1054 ......... 104 104 104 +} OG 1 105% 99% Rep I & S 5s, 1940 ..... 100% 100% 100% + %& 4 105% 100 West Un 5s, 1938...... 101% 101% 101% 4 - 
105 («101 Do 5%s, A, 1953 ...... 1024 101% 102% + % 46 112% 108% Do Sue. -eseoeeeee- py 110 110% + \% 54 110 
tw 98% N Y, Bklyn & M B 5s,'35 98% 98% 98% + % 5 95% # Rio G Western is, 1939. 9% 90% 90% .. 1 105% 1014 Do Oper: 103 102% 108 + & 6 102% 
109% 105% NY Central deb 6s, 35.108 108 108 + \% 7 106% 90% 83% Do 4s, Ser A 1949 . . 84% 84 31%+ % 22 105 101% Westing E&M is, °46..103% 103 108% 35 108% 
R44, Sen, De net eH 018. 100" oon oon + 1% 3 sso | “2S. Sem Rest. G @ E is, 1946. 109% soos tee. ol ge 94 88% Wheel & L E 48,49. 88% 88% 88 
My re 8, 2OIS...... * on 35 9 54 Ye jee 4 con 4s, 4 1 885, 
B74 70 Do 34s, 1 grees 81% St so 10 voi 9% MKRI, A & L Ist 44s, “34. MS + % BF HK! Oty 0%, Wheel Stl sie a 101% 100% 1008 +" 2 100% 
110% 14% ref 5s, 20 107 : _ 3a 100 % White Eagle Oil 5%s,'37 99 97% 99° — “% 42 991, 
4% Do deb i. 1984. OME KH wh 98% 95 ST JOB. btn diated ee a ia 104 98% White See Mech a 4 
ta 91% Xo deb 4s, 1942,...... e< 91 1 20 ‘ — ss UE Cin ctencans 100 99 99 26 99Y 
86% 77% N Y Cent Lake Sh ‘its, 103" $0 Bt LT MAB von'Se, 311008 Shot aT 2 100y | 131% 122 Do ww... 125 123 125 +°i ioe 
Spoor 80% 79% TH — % 15 80% | ‘boy 98” Do'ref 4s, 1829... 88% SBM 8h + % 66 39° «28S Wickw S Sti Ist 7s, i — +e F. | 
8% 77 NY Cen Mich C 3%, 81 1 tte 97% 94 Do River & Gas 4s, "33 4% 94 = 8 OH | ae FF We Con Te, 1085.....- Si 32 32% + 1% 36 8 
wy 12%N YC @ St L Ist 4s, ‘37 98 6! +s = 7% 68 ‘ Ke S35 be v ys Over Ist 6%8,'33.103 102% 102% + \% 4 We 
1 97% Do deb 4s, 1931... 98% - 15 98% 79% 76 St L, Rky Mt & P 5s,’55 78% 77 784424 2 .. 105% 100° Wilson & Co ist 6s, °41.101% 101 101%; 22 ior 
103% 100% Do ist 6s, 1931....... 102 101% 102 + 4% 43 102 93% 85% St L-San F 4s, A, 1950. 88% 87% 88% — % 130 88% | 107% 106 Winch Rep A 7s, °41..107% 107 107 7 107 
107% 105 Do ref 5%s, A, 1974...107 106% 106% — 4% 30 106% 104% 98% Do 5s, B, 1950 )...... 101% 100% 100% + % 37 11% 90 ~=—81% Wis Cent ist gen 43,'49 838% 82% 83%+4+ % 28 .. 
107% 104% Do 5%s, B, 1975....... 107% 106% 107% ... 12 1064 97% 87% Do 4%s, 1978 ......... 89% 88% 894 4+ y% 278 89% 93% 88 Do S & D term 4s, '36. 92% 91% 92% + \& 13 91 
mu > 4 #53 ne m4 — 1 97 102 98% Do gen 5s, 1931 ...... 100% 100% 100% — % 10 100% ‘ 
am oes y Deck ios we, , was sie eae. 12) Be | M1 101 St LP & N W So, 1008.10In IIe lore, a 101% 99% YOUNGS & & T 5s, °78.100% 100 100% 0 100% 
93% Do MS hci ba dienes SoS @ —3 i ee 924% 85 a So'west Ist 4s, 1989 86% ott oon .- 1 Ho 
. 11 1 115 18 #11 99 94% © con 4s, 1932........ 96% 9 ms — Y% 24 ip — — 
= i iam a & Edison oe ou, “OS 13% H+ oe ver t % 36 1m 103% 96% Do Ist term 5s, 1952 . <= oa ted —-11™% 16 RY, Total sales ........... pte vetaueene . $33 61; 3, 3,000 
‘ , 48. ion 106% 106% — 6 a 93% 92 St P C Ry Cis, °37, gtd 2 — 1% 1 + . c 
yy We "ih ak La 4 isa. one ou” rie - @ 9 4% 98% 91 OE WD ceccccrsene 91 91 91-2 1 = Grand total sales................, $45 134,000 
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Friday, October 19, 1928  -HE ANNALIST 637 








Transactions on the New York Curb Exchange 


For Week Ended Saturday, October 13 With Closing Prices Wednesday, October 17 






















































































:pU Net Wei.’s Range,1928. Net Wed.’s 
re, INDUSTRIALS. ™ aoe. High.Low. Last. Ch’ge.Sales.Close. High.Low. meen oe er “ 
2 Net Wed.'s > 107% 107% 107%. 100... 18 13 Hecla Mining (60c)..... 15 «(14% 14 001 
2 Ses. High.Low. Last. Ch’ge.Sales.Close. joe ee Cyne Ow BO. tO .: per fe ~~ y% 500 98 945 192 Herc Powder (711)..---- 245 245, 245 +5 10 265 
31% 22 ACETOL PR, A 2.40). 3% 3 2 — h 300... 72% 34 Cities Service (21.20) .. 71% 70% 1% — Y%, 31,800 72 124 118% Do pf (i). -seeee - 122% st 132% T off en is 
19% 17% Acoustic Prod .-..---+- 19% 17% 19% + % 47,400 20% | 103% 94% Do pf (6)...--.+++++s 1008% 100% 100% + % 1,100 100 17% of Heyden Chem Corp; -.- pa} ee hs Be 1D 2% 
31% 24 Adams Mills IB). cccecse 31% 29% 30% + 1% 3,400 30% 9% 8% Do pf, B (G0c).-.----- 9% % 9% -. , 100... 2% 21% Hires (C E) Co, A, (2). <0 4 i ¢ 
73 14 Aero Sup Mfg, A (i350) 373s 8T_— — 100 37 Wi 36% City Ice & Fuel (3).... 33. - 5% ST 1% ° WO. 47 38 Holland Fur, A (2.75).. 42 45% 40% «+ 5,400 45 
mM 8% Do B  unniineewes ed 36% 36 36% — % 00k. 55% 35 City Sav Bk, Budapest 35% 55% =e. 400 oe 18% 6% Hollinger Gold (ic)... 7% 1% oa 3,000 7% 
184% 151% Ala Gt South (f7)..---- 1514 151% 151% — 1% 10s... 37. 17 Clark Lighter, A (2.60) 19 18% 18% + 1% 800 18% 40. 14 Horn (A C) Co.....-+++- 40 35 » + 4% 10,700 40% 
7 42% 37 Agfa Aneco ..------°-" 3% cats ae 3 ty 27% Club Alum Uten (12%) 42% 20 32% + 600 34% *.. ae tat, pt OM) -- 1° Hig S. diy + 2% 1.000 ii 
( 6.76 Allied Packers ..---+-:- 2% l% — 3, : 23 ) 33% 52% 33% + 2 WO .. 3 51% Househo ‘in pf, w i.. 5 5 5 a y § 
; 24 = «6%)—SCOzdDo:sopr’: pf..---e-eeeees 19% 15 16% + 3% 1,600 18 +4 ze Conn. He Limolive Soa 4 Pt 87% + % 400 88 64 52% Horn & Hardart ({2%)-- 587) St 1% se ié 
Bi 17 25) 0 Do OF ph....--200s0+ss a 2S 900 4% | 5% 49% Columbia Graph, new, 30% 49% 54 .. 261,800 51% 22% 11% Houston Gulf Gas....-- 17 15% 15% — 1 ND ben 
a 35 «260 «(Alles & Fisher (2). cece 35-28% 324% + 5% 3,700 32 79% 64 Columbus E & P, n (2) 65 65 6 (CO 100 75 21% 16% Hudson Bay M & S....- 19 «618% pas] _ ern 3s 
3 | Be, Se ene ie -~ 3% “ty Columbia Syndicate... 1% | 1% ig — % 3,900 1% | St 30K Humble vires of Del...- 80% HO OE 11,000 S084 
ct 21% 8 Allison Dr S, A---+-+++ "he air ie + "ss = “ey ‘397% 167. Comwith Edison (8)... 197% 191% 197% + 4% 00 199% ae i Huyler Stores of Del.... 18% 17% 18% t 1 ia 
t ee ees 5 5% 5% — 4 6) 101% 99%100  — % 4,100 .. 0 v c i T) eos sere 9 4 v s: 
\ a] 4B% 46° Alpha Port Cem (3).-.. 45% 44 45%. 1,000 45 x = ee eu... ae woe 35>) +.03 6,300 .58 71% 25% Hygrade Food Prod.... 71% 69% 70% — % 65,400 71 
197% 120 Alum Co of AM....++-+ 138% 135 138% .. 1,700 140 sr “34% Cons Cigar War..-++-+-- % 9 9 — % 300. — a ee ae” ee 
110% 105% Do pf (G)..--ees+rees 107% 107% 107% + % 300 .- 1h 3 Gonsol: Copper --.-- +>. 12% 11% 12% + % 15,200 12% 245 176% ILL PIPE LINE (12)...221. 210 221 + 3% 350 222 
134 80 Aluminum Ltd ...-..-- 123 122%123 — 6% - 50% 21% Consol Dairy prod (2).. 48 46 4th + % 10,300 47% 82 56% Imp Oil of Can (t1%).. om 7% oi% + 3% 16.2 % 
<9 49 Amer Bakeries, A @y.. 50 50 H+ 8 100... 19% 12% Consol Film Indus...-- 14% 14% 14% + & 1,000 14% 11% 8% isp Tob Canads (30¢) a” Bs, 3” ; ae (BO - 
7 4 Am Arch Co (4).-...--- ht 490 CO + 2. 1,600 .. 92% 7% Con Gas, Balt (3)..---+ 84 83% 83%— % 500 84% 32 26% Imp Tob G B & 1 (1.20) 32 Me d °° 
14 4% Am Brown-Bov El fs.. 8 IE, Sia 200 21% 14 Con Laundries ..---:-- 21% 20 21 — % 26,000 20% 91% 74% Ind Pipe Line (f1%).-.--- 91% 88 91 + 3 800 87 
F $3 33 Am Chain (3) ----++-+ 35% 34% 34% + 2 300 34% | 35° 27 Con Retail Stores ii).. 32. 2% 32, +3 4,100 32 143. 78% Industrial Rayon ......- 135 126%.134% + 7% 9,000); 
1% .65 Am Control .----0.+++ 14 GB Th 08 19,008 oS By, 6% Cons. Royal (0c)..---- 6% 6% — % 700 .- 103% 67% Ins Co of N A (}2%)-. 7, 73% 73% — % 2,400 73 
40. 23% Am Colortype (1.40)... 39 37 89+ 1% «600 38% | og” 45° Continental Oll...----+ 17% 16% 17% — _% 11,000 -, 32 24% Insurance Sec (1.40).... 25% 25% 2% _ ++ G00 27% 
53% 30% Am Cyaram B (11.60). 34% 33% 34, — % 2,500 35% 20% 7% Copeland Prod, Inc, Alt 15% 17. + 1% 1,000 17% 2% 1 Intercontl Pet (1).....- 24, 1% 1% — % 30,800 % 
10385 Do pf (6) ...seseees 98% 98% 98% — % 10 .. 16% 9% Consumers CO .eeeeree ma “«@ 6 =—2 100 .. 23 «22% Internat! Nat Gas, war. 2h 22% 2 — % 
118% 110% Am D Tel NJ cv pf(7).112, 112) «12 + 1 a2) se 108% 104% Cont G & E pr pt (7). 105% 105% 195% + 3 50 45% 35 Internati Pet (70c)...-+- 38% 37% 3% + % 
24%, 13% Am Dept Stores....++- 20% 19% 20% — % 4,700 20 39 18 Cortez Silver...--+.<-+: 19 619-19 ee 1,000 .. 15% 11% Int Products .....-+++++ 13% 13% 13% +» ¥ 
°5% %&% Am For Power war... 25% 23% 2% + 2% 1 1,100 25% | “osu “90 Courtaulds, Ltd (1.18).. 21% 20% 2%+ % 2,900 -- 88 75% Do pf (6)..--..+++++> 4 682) (82 8 
196% 117% Am Gas & El (t1)...--178 11% 14 .. 4,900 175% | 131, 10% Creole Petroleum ------ 12% 12 12%—,% 18,100 12% | 19 6% Inter Projector (1)....-. i% %% ht % 
11 104 Do pf (6) -cseeneeeee 106% 105 10% — % G00 ae "2% .76 Gresson Con (.08)....+- 84.75 «78.04 4,500 .68 42% 25 Inter Safety Razor, B.. 38% 37% 37% — % 
24% 15% Am Hawaiian S S....- 20% 19% 19% — 1% 2,000 150 “33 «~Grocker-Wheeler ..----- 138% 105% 132 +18 715 129% 87 = «68 Internat! Shoe (2)...---- 7% 7 Te 2% 
049170 Am Lt & Trac (f10)...210 202 210 + 5% 1,200 215 32% 31 Crosse & Blackwell cum 59% 37 Interstate Dept Stores. . 0% D1% 5% + 9% 10,800 62 
108 92 Am L'ndry Mach (4).. 93 92% 82% — % 22 =. DE - (BY)-cereesrceeers 51% 51. 51 — % 900 51% | 120% 108% Do pf (7)-----.,07 0s 129% 115% 120% +14% = 1,900 
F 90% 36% Am Mfg Sa oie 2 88 48 . 1%) 43 3% .76 Crown Central Pet..-.. 1% 1%. 1% .. 300 1% 32 42 Inter Utilities, A (3%).. 45, 44% 44% |. 1,200 
6% 3% Am Maracaibo ...----- i% % 4% — % 2,400 36% 34% Crowley Milner (2) .2- 16% 31% 3%+ 6% 4,500 57 19% 6% Do B .ecsesreveeeeers 14% 14% 14% + % 4,400 13% 
] 22 17 Am Natural Gas... ---- 18%. 17 17% — J 4.900 17%] Se% 40, Guneo Press ----++- +++: 374% 56 — 1% 6,100 54 4° 1 Do war «.--seeseseeees 3% 3% -- 00 2% 
24 #13 Am Rayon Products... 18% 15% 17% — % 7,300 16 20014 171% Curtis Publishing (49) ...200% 191 200% + 7% 400 210 105 97 __ Do Se eee 101 101 mm — %.. 100 100 
114 82% Am Rolling Mill (¢2)...102% 98 101% + % 6,800 100% a 1914 Curtiss Aero EXD. «22-0 25 23% 29. + 1% 400—t«ws 8% o% Iron Cap Copper...-«+-- a 3% 3% — 12,900 3% 
7>)06CAm P & Lt pf, A (2%). 80 16% 78% + 1% 1,900 77% 19% 14% Curtiss Fly Ser...-++-++ 19% 17% 18%— % 24,700. 18% 16% 10 Italian Super, A.....--- 13 10 10 —3 ‘500 .. 
q 28% 11% Am Soly Chem v t cfs. 20% 20 20) — 1 2,000 19% 8% 3% Do warrants ......--+ 1% 3% 3% — 2% 2,800 -. 
41% 25% Do part pf...-.-+--+- 34% 33 33% — 1" kono 13% 30% 8% DARBY PET (1)...---- 29% 26% 27% + 2% 21,300 29 110" 75 Isotta Frasch, war...-.110 110 110 oe 50 122 
4 7%Am States Sec, A..--- 13% 11% 13% + 1% <0, ‘ 5 an” Davega, Inc (t1%).----> 41% 34 41 + 6% 55,600 40) po “ 
iim 1% Do B .......- : +! ey Si 38, Daves, So Yd Bt 14 OM dts AD 43 36 JOSKE BROS vtc (3). 38 36% 37% + % 400 
6% 1% Do warrants % + 80 9 "18% ye Forest Radio.....--- 18% 14% 18 + 3%4162,900 17% Ee 
133.115 Am Stove ....-+.-- —1 We. bs} +4 Abe dis i w i. a Ee 2,300 .- 34% 20 .K'STONE A CRAFT .... 31% 23% 31% + 5% 13,700 35 
Fs 33% Am Superpower, A + % 10,200 40% 2 1 Derby Oil & Ref...----- i 1 ifn — 3m 4 1% _ Do rights, w t..--- B. 1% 3% + % 19,400 .. 
né% 34% Do B (a +2 2,000 42% 15% 7% _Do pf _..sesaeeeeeeeees qo 2 2 =-3 oe 23 14% Kemsley-Milbourn . 2) «20 % 3% 2,700 
105% 98 Do pf (6 .e OO .; (% .08 Divide Extension .....- On .04 204 —.01 10,000.05 23% 19% Do ctfs of deposit 234 19% 22% + 3% 33, 20 
34 3f Am Thread pf G 4% 900 “% | 388 ASB Dixon Gd) Crucible (B)..160, 138, ME 4 iO. See Se ee meres (2% Boy, SAM Soe = 3, OR 33% 
46 42% Anchor Cap ..--+-++es 4 3% + % 2,100 42% | 46% 15% Doehler Die-Casting....- 44% 30% 4 + th 12,100 41 = a i... % 2 2% rs B, 7 et 28 
104 102.--Do pf, (6%).--52 +--+ . 200 102 2 .30 Dolores Esperanza. .-... 20 8 £80) —.05 A ay,’ 40” Robacher Stores .. an ay ah — . 7,000 = 2% 
a tie ii Mg "SE ig, GR AL | hy SR Bomineg Bios) Bs Se Re iig | EAS SaeeSoge t)  B BY B T a 
364%, 12% Anchor Post Tence...., 36% 3 4 2 3,7 3 1 (4% Dominion Store coe ’ * a igh <p P ’ ee 
20%, 17 Anglo-Am (1.33%) .-+-- 19 18% 19 a 500 18% 14 sf" Donner, Steel Pi gome is sie a RS! 100 aa 41 34 Kreuger & Toll ctfs.... 41 38% 30% + % 92,400 
20 16% Do non-vot (1.35 >... 18% 18% 18% — y *: 148%.130 Duke Power ooeke : 1% — 2 ee "= . aa be m 
54° 2uie Anglo-Chilean Nitrate... 31% 27% 20% — 2 A 35 Sy 2h Dubilter c R - % 5 M+ % 18,900 5 ee = Pit tote tg (93.00)..-- oe a4 eet % 32.000 * 30% 
65% 30 Apponaug Co .......++- 65 5314 +14% 34, 68% 7% .50 Du Pont Motors. : j *: § . a Sec (4)... ; 
on 98% Do cum pf (6%)....+- son 98% 98% nd 900... ogie %) Duplan Silk (1). *** 92 20% 23 + 2% 2,600 24 10 ay Lake Superior, Corp.... 8% 7% S%... 1,400 .. 
4% 2% Argo Oll_ ....+-e++ee00s 2% 2% %— % 100... 110% 101 Do pf (8) .---+: “103 103 103 ° 100 108 M404 wit —. ne. A... ; ; - oa 10... 
‘ 25 15 Arizona Power ....-+-- 16% 16 16% + 1% WD o° 8% 5% Dunlop Rubber rets..--- 6% 6% 6%— % 100... 63° 38 van ali ay Bases FF He s +13 500 12% ~ 
a 1G © «©.08 Ariz Globe Copper.... 08 «07 «OT .. 11,000 .06 19% 9% Durant Motors .-.. - 10% 17% 17% — 1% 42,800 .. 118 118 Fy yee NC. seers “a” ae” A is +% 7, 624% 
r 63 52 Armstrong Cork (11%). 59% 59% 59% — % 100 59% 9% 4% Duz Co, Inc, A ctts..... 6% ™% S%— 400 5% iy 25% 1 a P h.. pasonoces o~oet ia am “hee ¢ 100 .. 
47% 20% Art M Wks, Cv pf (1.80) 46 a.cC<“C KH 2 oie ie - sue ee i + “ ‘i oe 36 —o by OF viniceses fo = 7 + ” 5 800 40% 
33% 26% Assoc Dye Print.......- 33% 32 = 3 + 100 34 1% EAS SUTTE ...---+%* ‘ ‘ 4 S °° ry a Per ers eases sop ee ‘ PRS 4 
, sot qi’ assoc G & E, A (12%). sane 50 soe + % 10,500 50% Pris 22), Eastern R Mills (1%)... 33% 32 32-2 700. 1 pats a ge * No (44) ..137% 136% 137% + % 2,000 138% 
od 1% .60 Atlantic Fruit & Sug.. 1% 1% 1% — 8,700 1% 26% 11% E States Pwr, B.....--- @ 3 22 22 1% 700 23% 30% 29% Do o_o “7 pl 30% 30% — 1% 2,600 30% 
5 1% Atlantic Lobos ...----- 44 3% 3% — % 3,700... 07 78 Educational Pic pf ().. 88 88 88 — 3 24 = *% ot so LV é < c : { > > ao 20% a” es 300 30% 
9% 3% Do pf ...--e-seseeeees 9 8% 8\%— 300 O% 11 7% Elec Bd & Sh Sec rts..-: 7% 8%+ 251.100 wet $14 mm  D 08 Per: (3.60) .. 51% 7. ." 1 150 .. 
; 93% 63% Atlas Plywood (4)....-- 84%, 81% 82 — 2% 1,000 .. 139% 76 Do cp ()e----- pctens 1 1%. i 0.28 Ht he a ae + asses (3.60) ...-+++ 51% 61) St cet ee as 
: 474 38 Atlas Port Cem (2).... 39 39«( 39 1 200... 111% 107 Do pf (8) ..-s-e05 on 0g 1088 — %, jo 4 he) seit on” mrs Oll -weeeceseees Bi 5% 5%— 3,100 5% 
143 80% Auburn Auto (f4)...... 116 109) 114% — 1% 3,100 117 79% 40% Elec Invest (03.50)... .-- 60% 63% 69 + 2% 21,0 ae’) Lily, aor « tine... 15S 141% 147, — 3% - | BAO 14% 
51% 21% Axton F Tob, A (3.20). 32 31 31% — 1% 40 106” 102 Blee P & L 24 pf, A (7). 103% 103. 103%— % $s hes oe Mina’ bil Ret & Libby... 12 10% 11% + % 1,200 .. 
ir as ge BET SEA CMR Mba "Oak gam ie | hy Bh oor yc ae aM ES ER ee By 
™ 6 B OP ss sancsies 4% 1 4 % 2,400 15) 35 43. lee Shov Cl pt pf (4)-. mo ah ay é - , Bros (1). .+-+-.++08 2 f 
he ; 19% 9% AHA CON) LE 1st 1% ine : 4 N00 ted 113% 108% Emp G & F cum pf (8) 112% 110% 111% + % 700 .. i Ms Loew s, Inc, deb rts.... 22 200 21% + 1% 2,000 20% 
104 60 Balaban & Katz cfs (3).104 100 103% + % 24,800 100 105. 99% Do cum pf (7). .---+++ 100, 99% 100) + 300 90% oe" ana” — mar Ges (2)..2.+ 58 57 58 ar ee 
! 223 1 Bancitaly (24%) ...----- 129% 123% 1271, + 4% 1,700 126% 39% 27% Empire Power (ie)... 33% 33% 32% — % 400 32 = 44 ong 7 and (4)....425 424 425 +16 50 
ie 16% 3% Barnsdall deb war... 16% 13% 14144 — 1%4160,900 18% 7%, 2 Engineers PO 4 3 3%— 1,300 * "e O Pf (T)..eeeesserere 109% 108% 108%. 40 110 
49% 28 Bastian Blessing (2).... 43% 41% 41% — 3% 100 .. 49% 44. Evans (E 8) Co (2%)... 48% 44 48% + 4% 8.000 a a ‘ 
102. 97% Baumann (L)- pf (7)... 97% 97% 91% — % oP uc 9% 6% Evans Wallow Lead.... om: 7 TMh+ %& 7 29 23 MAGNIN @& CO (})..... 29 «264 2 + 2 300 .. 
: 121% 114% Bendix, new .....-..- 121% 114% 120 700 ‘ lt isu Magdalena Syndicate... 1%.71 .76 — % 24,500 .75 
Uy rf 1% 23 Baxter Laundry 4 . 0% 2 3 + %&% 3090 28% Di 1% FAGEOL MOTOR ...--- 4% 4% 44+ 1 700 ot. % 15% Marconi’ Wireless Tel ce 
% is 119 114. Beil Tel Penn pf (6%).115 115) 115 —1 20 16544 116 Fajardo Sugar ..------- 1225125 125 — 2 80 198% — Co, Ltd, bearer shs. 18% 18% 18 .. , 19,100 17% 
, ' 24 15 Benson & Hedges...... 18 5% 18 «+ 2% 1,500... 16. .05 Falcon Lead ....eeecers A OT -08 —.03 11,700 . 20% Wi% Manning-Bowman, : 1 % 17% m%— &% hee 
31% 24 Do cum pf (2)......-. 27% 26 27% +2% 800 .. 29% 25% Fairchild Avia, A w 1. 29% 25% 25% -. 11, . 48% 34% Margay (2) ...--.-+++++ —4% 100 
: 93. 87% Bigelow & Hartford 44% 28 Fanny Farmer otiunm =.= = 4% 1 +s 4% 1% Marland of Mex....: 1 + % 100 .. 
% : Carpet (6) “3 87% 88 — % 275 .«. 33. 12 Fansteel Products ....-- 16% 15 16 + % 2.900 18% 60% 38% Marion Stm Sh, n (3)..? — 2% 3,000 56 
% : 48% 16% Bliss Co (E W) (1 * 48% 34% 48% +13% 34,800 49% 10 3 Fandango Corp ...---++ th 3% 4 “3 a +4 + 5 38% Marmon Motor (4) + % 27,800 60% 
be 63% 26 Blumenthal (S)..... G3ie 49% 62% +12% 4,100 61% 41% 34 Fashion Park (2).;..-- Mw 3 Mh Ot 30% 2 1% Mason Valley . ao em tae ss 
. 87. 33% Bohn Alum & B (3) 74% 72% 734+ % 2,200 72% 42% 30% Federal Wat, A (a2)... 39% 38% 39% =: 4'300 74 50 39 Massey-Harris +1% 4,000 50 
56 48 Borne-Scrymser (¢3).... 48 48 ss —4 3 .. 50% 27% Fedders Mfg, A (2)..-- 48% 46% 47% — % 00 24 22 il Mavis Bottling .-. — % 12,000 11% 
) 61% 34% Braz Tr Lt & P (1%). 58% 58% 58% + % 100 65% 254 14 Feder Met ctfs (25¢)..-- We Hbes 120120 soo | % 26% 20 May Drug Stores +1. &,200 28% 
:K, 5% 2% Bridgeport Machine.....- 2% 2% 2% -:-: 400. 9 9y, Fiat stk deb rts....---- 9% 6% 8 + H. 0 B00 61 46% 41% McKesson & Rob — 2% 6,200 44%, 
35. 31% 14 Brillo Mfg ...-.-+++--+- 27% 2 27 + 1% 2,300 31 67% 32 Filene’s Sons ..------ "” 63% 60% 62%— 3% 1 OM) 106% 56053 Do pf ..-.--+-+ sss 5% | 55  — % 5,300 54% 
95. 90 Brill Corp pf (7)..-.--- 20% 2% 2% -- 1 «. 107% 106 Do cum pf.......--++- 107% 106% 100% — 7% 1 22% 18% McCord Rad ctfs B (2). 22% 22 2%+ % 400 .- 
34% 18 i A GUE aac dancten 23% 18 23% + 1% 3,400 22% | 238 165 Firestone T & R (8)..--172% 166 *172% + 4% io 72, 53% Mead-Johnson (3) ...-.. 65% 6 6 — % 400 
5%, 17% 9% WED cccascoeerses nase 1¢ 9% 10% + % , 600 8 25 .05 Florence Goldfield ...-- 13.09.13. —.03 14,000 .- 152 97 Mercantile Stores (5)...120 115% 120 + 2% _ 200 
1% 32% 28 Brit Am Tb cou (1.20). 32% 32% 32% +- % 1 33% 48 45% Follansbee Bros Co (2). _48 45% 46% -; 2,000 _.. 4%. 1% Mesabi Iron ........... 3 2% 2% «- 6800 2% 
Rie ; 86. 65 Bristol Myers (4)....... % 83 S8et+ % 1,700 8 698 310 Ford Mot of Can (13). .585 365-576) + 3 200 595 7 3% Met 5c to 0c Stores, B 3% 3% 3% + % 100, 
a z 35 Brit Am Tb reg (1.20). 35 34% 34%, =e 2 “i 34 23 Forhan Co, A (1.60).... 32% 31% 31% — % 700 31 81 44 DRS OE spe saccagsess ins SEC ame 6 +6 100 “69% 
1 t $ 1 — % 4,200 12% 20% 9 ‘Foundation For Shs.... 11% 10% 114— % 800 .. 66% 54 Metro Chain Stores..... 64% 63 6 — % 3,500 09% 
+ 33% 12% Brit Cel Arn rets.....-. 13 12% 12% y A 2% 6 r 
3 3 9% 5. Bklyn City Rallroad.... 7% 7 7, — % 3,400 T% 33% 17% Fox Theatres, Di cwsnete 30% 26% 28% + 3 96,008 28% 14.20 Mexico Oll ......++-+++- 40.30.37) «=6-+.02 48,200 .. 
1 112 99 Bway Dept Stores ist 34 13% Franklin Mfg (1)------+ 4 jas + al % 2400 168 123 Middle West Util (7)...158% 151 1nl — 4 600 156 
1 PE (7) cecenceeercees 100 99 «9% 200... 9% 85 Do pf (6) ----2 ares: . y se ey |. 101 94 Do non-partic pf (6).. 97 96% 96%— % 250 .. 
WX 30 10% Brown Mfg (16)...--+-+ 30 29 (28% +19% «400 7% 1% Freed-Bisemann Rad.-.. 3% 4% A — OD 125 117% Do pf (7).----.s-e+es 52 121 122: +1% 100 
38 58” Buckeye Pipe L (t0).... 67% Gime SIM + % 300. tik 42. French Line, B (2.34).. 52% St 52%— % 300 .. | 128% 122 _ Do prior lien (8)... "126 126 126 +3 100 
z 34 15 Budd (Ed) Co....----++ 24% 22% 24 — % 4100 3% 15% 3% Freshman (Chas) Co.... 13% 10% 13%+ 1% 60,108 Ye 48% 30 Midvale Co (2).......-. 70% 39% 40% — % 500... 
750660) «Budd Mfg rts......--.- 7 ..50 .75 oe 2,700 .. 44% 27% Fulton Syphon (2). .eeee ee oe 48 30% Minn Honey Reg (2%).- 39% 1%, 29% + 1% 400 * 42% 
49% 30% Buff, N & E P (1.20)... 48% 47% 47% — 1% 5,000 47% a 700 5% 3 Min Corp of Can (25c).. 3% 3% 3% — rs * 
2 : 45% 31 Do A (1.20)....-0--0% 42% 42% 42% — % 1,100 42 13 4% GALENA SIGNAL ...--- 8 7 s+% Mw a 2 Miller & Son......:..-- 43% 42 2% 600 40 
1% q 27, 26 «=o: pf _(1,60)..-.- +--+ 26% 26% 26% .: 600 26% 86 27) Co pf, New ...eereeee 83 80% 8: S * 43% oy, Mohawk-Hudson Pwr... 44% 42 2% — 1% 10,000 44 
160 108% Bunker Hill & Sul (t9).118) 118% 118 — 1% . 300 122% 89% 35 Do pf, old .....--.++++ 83 78% 78%— 4% he sa 6 Do warrants .......+- 1 fay 138% — % 100 14% 
99 43 Bullard Mch Tool (t3). 95% 89% 04% + 4% 1,600 .. 30 80 Do pf, new COD....0 © 8 -: + Apes 110 106% Do ist pf (7)...-..-+: 108 108 «6108 a SB: .. 
| 29% 20% Butler Bros (2)...--+--- 29% 24 28% + 3% 8,200 27% 89% 3 Do pf, old C O D..... go «68080 “3, 350 96% | 108% 102% Do 2d pt (7). ..ceeeees 107 107 107. + 1% 25. 
: 32 21  Bunte Bros (50c)...---- qo” 24% 32. +11% 900 .. -| of 47% Galesburg Cit Disc(t4%) 94 94 + 3% 5.900 76% o% °C sontecatini deb ris...-. 3% 3 3% 4% (1.400 (3% 
12% 20% 14% Buzza, Clark, Inc.....-. 15% 15% 15% — % 100 77 36% Gen Amer Invest....--- . 72% + 4% ose 21% Mountain Prods (2.60).. 22% 22% 22% — % 3200 21% 
13% 10% Gen Alloys (80:).------: 13% 12% 13% + 1% 2.00) “oy | 1% .76 Mountain Gulf ro oa ig 81 08 3,200 Bh 
Bt) 15% 7%C_A M CO ctfs.......°- 15 14 «1 + 6% «8,600 154 17 6% Gen Baking ...-----+++- 10 - om ora 77% 2% 13% Municipal Service ...--. ory, 2% 27% + % 7.800 27% 
nu 48 43% Do cum cv pf wi (3%) 45 4% 45 — %& 1,400 44% 86 72% Do pf, new (3). ovceee . 81 - an 41% RI 62% Murphy Co (1) 76% 73% 1 +2 1300 75 
3 74%, 38 Campbell W & C F (2). 73% 69% 70 — 3% 4,800 70 53%, 35% General Bronze ...-.-.-- - 43% oe +1 10,000 100% 95" National 2 nee a). 109% 108% 108% +14% "700 
BOM 41 41 Can Indus Alcohol, A.. 41 41 41 va 100... 16 8 General Cable war..... 13% 13% 1% + * + a. S aoe ill is 
. ’ 4 ¥ ¢ - + % 200 10 ill 1 Do pf (7)...-- ee a. 5 
: 8% 3 Canadian Marconi ....- ™ 6% M+ % 40,300 Th 11% 8%Gen Elec, Ltd, rets...- 9% % on 1 too 104 
; 03% 12% Carib Syndicate .------ 4 (13) «14 + OH 00 14% 109° 98% Gen Fireproof (7)...-.- 103, 103 1 2,800 10% 4 NATIONAL. BAK 5 100 
. 57% 17 Carnegie Metals ...---- 996 (20 21% + % «5,400 24% 33 Gen Léry Mach (1.60).. — % 3'300 43 5 & Nat ood Prod, B 12% _"'y 6,400 i2 
9 66 «630 «Carn Milk Prod (1%)-. 35% 53% 55) + 1% 1,700 .. 74% 64% Gen Mills, Inc (3).----- 74% 69% 74% + 1% 10,008 sone a lee & od, B. 1% i 
4 101 84, Carreras, A, rete (750) ere + & = ° x ee See Xigen Berit os 18 ie Fg + © 4800 147% | 5% 3% National Leather .. ye ee Sig” 
2% 208 158" mK, X- ; "am G7) .166 165. 1660 + 1 “00 160 47% 31” Gobel AMOI) acres 47% 30% a5, + 7% 3,200 43% a0 24% Nat Ee | ig am ou coy % 100 St 
V3 My 4 43% 31% Cavanaugh Dobbs. ..---- 36% 33% 35) + 1% 1,300 .. 7 a ectric..... 2 = P oF os : oes SO SON ome — . pd he 
sy cs aoe te cog a tg = ES ig | HRP Sle Go is abt <0 arson 8 | old, ie Nat Par divs Xbisc gag Bee BM > ok gy 2 
nin 103” 53% ee Carp PRE “7 35 67° + % 7100 61% |. 65 44% Golden S_ Milk P (1.60) 63 60% 62) — 2% 700... B46 24% Do B .ve--..ec--e+-s 20% 2% 20% + 2% GOO .. 
pay , 112 98% Do new pf (7)..---+-: 102 «699 «102 +1 "0... G2 49% Gorham Mfg ..--+++--- any 60% 00% + 3% 100 60% 47 23 Nat Rubber Machine. .. 47 40% 45% + 1% 21,500 46% 
‘ 185% 115 Do Ist pf (7).---+-+ 129 122 129 «+.7, 1,000 134% 1236 115% Do pf (7).+.-----see+ 119.117. 117. + 1% 100 122 155 119 Nat Sugar, N J (7).++++ 150 145 149% + 4% 450 153 
mY, : 69% 49 Celotex Co (3).-------+- “ 60 60 +2 100 67% 30 14% Gotham Knit Machine,. 17% 14% 15% — 1% 7,400 15 32%. 19% Nat Transit ({2%).-..-- 24% 24% 24% + % 6,700 .- 
. 4 96 92 92 —2% 700 92 9 27 Granite City Steel...... ue a 2. (5100 4% | 19% G Nat srantre SUpply.... 9% O% Om — % 1,200 9% 
122. 72 Celluloid Corp ....--.-+ y 2 2 2% ’ 4 y 10 : su 30 Nat Trade J O14) R24 32% 32% — % 200 31% i 
. 4 12% 5%C G Spring & Bumper.. 7 7%. oe «3 BOO... 12%) 115% Gt Atl & P Tea pt(7).117 115% 117 es 1 ee 35% : Nat Trade ournal (2%) 32% 32% 32% 300 
> 6% .60 Central American ...-- 6% 6% 6% — % 1,700 6% 73% 55 Gramophone rets, reg.. 7 70 «42970% — 3 200 ee 28% 18 Nauheim Pharm hiigene 19 18 19 on 19 
2 ’ 2 164 116% Cent Aguirre Sug (48)..138 136% 136% — 1% 6o .. 12% 8% Greenfield Tap & Die.. 12 11% 12 a oe 37%, 28% Do conv pf.-.-.-++ +++ 30% 28% 28% — 1% 400 30 
Str 3 26% 19% Cent Pub Ser, Atal.73). 36% 33% 36% + 2% 4,400 36% | 148% 101% Gulf Oil of Pa (1%) «- 1385 1288 121% — 3% 3,800 126% 30 18 Nebel ower} BER HEE 24% 24% 24% 7 is $s j 
id 115, 30 Cent States Elec (21)---115 115115 rc 200 115 106 97% Greif & Bros pf, x (7)... 99% 98% —- % 75 98% a . 7 gg BH Bee reretece .3T 107% = tie $20 ' 
bi a a Centritu Oe aas BM UD Oy —"% 1100 8 26 22% HABIRSHAW h 200 27% | 170. 115% Do pf eee: we a oe 155 
ine 27% Charis Seep ee 38% 37 38 .. 2,200 39% 97 +9% Hall Lamp (2).. 22% + % 8,400 24% 34% 23% Nelson (Herman) (2)...27 26 2 +1 MM) 27% 
OY, 44% 43 Chain Belt ......--+°--: 43. 438 #43 —1%_ 100-.. 33% 22. Hall Print Co (1)..-..- 31% 30 31 +: % 21,500 30% 34. 18 Neve Drug Stores...... 22% 2 924, + 1% 21,000 21 
Mtg, A..- 81% 76 81 +6 96,800 79% 9% 5% Ha Candy, A (b1-40).. 5) 5% 5% «.. 21,000 5 43% 33 Do A (2.80)..-.-+++++5 35% 34% 3 — 1 900... 
81% 20% Checker Cab g. ’ Ye y y 4 N sie 4 4 ass 400 4% 
Fa, he," 161 117% Chesebrough Mfg (44%) 140% 140 140 oa 200... 11 8 Hart Parr rts, w i.---- 11 8s 9 ee ee 5% 4% New Bradford (50c).... 4% 4% 4 
2 & 124% 103% Childs Co pf (7)-----+-- 107% 106 1066 —1% 140 .«. 63 a) Do ex fts...---.++++ 3 42 42 +8 16,900 40% | 34% 25% New Cornelia (2).....-. 33, 32% 32% — % 2,900 34% 
4% 3 Chief Cons (400)... +++ 3% 3% 3%%— % 300 .-- 25 Hazeltine Corp (1).---+- 25 20% 24% +10 9,700 22% 5% 3 New Eng Fuel....--.--- 3% 3% - 200 
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Transactions on the New York Curb Exchange—Continued 





1928. 
High.Low. 
260 =180% New Jersey mes i. 226 
11% 7% New Mex & A ee 
185% 122 Newmont ita) 


~ 
7% 1 


on BN 


56% 
os 28 


115% 11I%MN Y 

6 re Y 

Niagara , at (250). 
Shepard 


” 12 
87 
67 is 
93 


27% 
64 


32 «123 


51% 29% Northwest Engine (2). 
35 F) a -Agne ... 


2 


si OAKES S ev, A($2) 85 

86 633% Do 

100% 85% Ohio a. () 
ve 


68% 
$2 


Porcu 
37 “49 Pender. (D) ‘on 
Do B (t2 


28 


4 ‘ 

105% 161% Perney (J C), A pf (6). 102 

Mw) 32% a ae (tl) . 
) 


im 
108 = 103 
254% i 
1%. 
22 13 
68 
§1 43 
106 4 
44% 
198 " 
9 
Mu 
22; 
a 1 
346 
19 


48% 23% Pigsly Wiggly 
16% Pines 


12 7 
wo 0210 


18 05 
«6 71 
4% 51 
Mi 46 
223 «172 
200 247 
33 


1a, 
1% 


20 


1% 1.50 


13 4% Reiter-Foster 

3 1% Republic Mot Tr ctfs,. 
23 19% Reynolds Metal 
6 58% Do f 


Dp 

65 59% Rhode Is! —_ S pt ® oem 
358 #256 Richman (6). ... 346 
27™% 6 ~~ Radiator. 


Pp 
Riverside. F&M Ge. 80). 
Roan Antelope Mines. 
Rolls-Royce of Am pf.. 
Sis oom Ross Gear & Ti (1.80). 


3 

300 208” He | al Bak "bowdes (8). = 
125 81 
9% 4% Ryan Consolidated 
FETY C = (798). - 


SA 
57 18% Safe-T-Stat , 
Safeway Stores «2 


a i 
% 
70 8638 


170) «(135 


735 «310 
74% 30 


76 40 St 
90 «60 )«6St Regis Paper (3). 
7% 5% Salt Creek 80e) . 
35 = Salt Sroot Prod (3). 


Ss 
Cs 


- 


8 .2usgay 
S85 


wasenSsEPyeys. 


8 
Sesgouates 


2% 





Net Wed.’s 
High. —_ Last. Ch'ge.Bales. Close. 


-_ 


a ee eRe ee’ 
eEanteaunatil 


~ 
od 


Hist HEHEs HEHE 


Niies- Bement: Pond 

5% 7B Niplecine (300) 
20% Noma Elec Corp (1.60). 

1™% irents Mines 

11% 7 

92 st 

134 10% North Cont Tex (60c). 

31 19% Northeast Power (1). 

4} 36% Northn Pipe Line, new. 63 

9% 97: a ar Lt &@ P 


Se Pero 
-~— 

z 

= 


107% 103 


x 


202% 125 


feo 


a 
boat 


- 
> 


= 


* 986 Tietz (L) warrants. 3 
11% Timken Det Ax (480¢) . e 
47% 33 Tishman Realty & C... 4 
4 3 Tobacco Prod Exp...... 
27% 2% — Corp 


nw 
o Be 


savlazds 32 


6 
1™ 8% eal oil 
38 —, Davis bbe Gisae 


I+t1. 


wee : ‘ 
RRR FF ER KA 


3 
FF 


. 5 oe 
eae ee 
2 = 





8 


bitte 


Do 
Pa-Ohio Secu, og 


~~ 


8 ba 
Ferree ee 


it lps 

3% Pe 
Do 

oo Pr Phili 


=e of 
a ae.) 


[+ +41 t++++ 
z 


- 
= 


Ss5 S55SSS2S2232252 2232 


L+++| 
stent “BE,° ” 
to u 
wg 

= 


eerstaseee 8 


de 


Pr 
3% 2% Premier Gold (44c). 2h 
& Gamble (8). “oso 230% ost 
: 36% 36% 


107% 34% Puget pound 
a Pyrene Mtg 


36% BAINBOW LUM P, A. 2% 23% 25% 
4% “ft Regnestes Ge . caaaee oe + 


% Red Bank Oil 
0 210% Realty ‘eae, 


iF 
Forti vi 


Fees 


: 


mre 


buat 


% 
ote @). 330 308 326° 
. » 2 . 


~—— 


E 


R = 
lidleeiens 
geikes 


235 


- 


: Exe: 3 


segueis 


we 





Py 


IHF L +E Ltt +1 +4444) 


: #: yp: 22: 
‘Ss 3: 8 


232% 


e 
3 
BY 
¥ 


Schulte Uni 5c-$1 Strs. 

Do 24 pt 
one tter J Can, A(2.40) 2% 
fg ey Bod 


F 
:8 


S533 


& 
3 


-8 
33 


19% Sharon Steel Hoop (2).. 

6% Shattuck Den Min 

Sheaffer Pn (WA) 

Sierra Pac El (f2. 
) 


3 


BF ee 


zeus 


Bx 
083} 


3 


FE £ 
EI 


3 


won 


323335 


Colo Pow, A (2) 26% 
 — B..R PéLi Sam At 52% 


2 Be 


ttl +! 


Poke eee 
33 


to 


) 
South Cities Ut pf (7).. 
(1%)... 


Fe 


20% 

116% 104 Atlas Sweel 

118% 99 BATES V "Ge 6s,'42. tes 4 4 
110% 98 Beacon Oil 

105% 102 


+++ 
to 


222 e 
zat 


2333 











Range,1928. 
High.Low. 


125 Spaiding (A G) (16). 
Spanish & Gen C rets. 


1734 30 Spark With’gton $2). 


31% Spencer Kellogg (40c 


84 Spiegel - May - Stern o* 


pf (6%) 
, 108% Stand G & E pf (7). 
34 Stand Dredg conv pt.. 


60 Standard Motors ...... 2 
83% 70% Stand Oil of 7 (18%) 17% i a 
ns: 


15 Stand Oil of Kansas. 
122\% Stand Oil of (4). 


re a Oil of fo (2%) a2 
116 DE (Bd cccccccsccces 
45 59% Stand Oil of Nebc2isi 44 


=~ See re & Light. 


pf (7 
135” 3% sis Baer & Fuller(12) toe 37 
0 


95% 95 
-110 
38 


138 


Stetson (J _ B) (6%)....105 
1 


8% Stinnes (Hugo) ....... 
24 23 23% 

- 24% 24% oat 
- 56 6 56 

Swed-Am Inv pf (6%). 202% 194 

25% ~— ee eee 29% 

125 wift & Co (8)......... 13 


103% 96% oo. Amer El pf (6).. 99% 
3% 11% Syracuse Wash M (1).. 19% 18% 18% 


ar 
24% Stromberg C (f1.12%). 
50 Sullivan Machine (4).. 


59 TAMPA ELEC ($2).... 
14 Tennessee Prod ........ 
7% Teck Hughes (t60)..... 


3 Texon Oil & L (10).. 


66 


99 Texas Pw & Lt .: . 114 
a bi 40) 33 


30 Thomp Prod, 
13 Tidal Osage (2). 
13 Do non-voting 





> 


1% Do vot tr etfs, B.... 
41% Todd Shipyards (e) seeee 
100 =Toledu Ed cum pf (6). 
. Tonopah Extension..... 

2% Tonopah Min (15c)... 


20% Transcont! Air “Trans... 


Lamp, A 


a rrr 
19 — CARB vot tr 


28% Un Nat Gof Gan... 
54% Un Biscuit, A (4)..--.. 
Do B 


13% 
4 United Eastern ....... 
26% Unit Elec Cl " te % ,&- 


19% 
111% United Gas I 


1% United Elec ay — 






“108 
SS 
3% 


24 






son 25% 


31% i 
“146% 


13% United Lt & P, A (Ate). 2 
94% Do A pf (6.50). 
52% Do pf, B (4).......... g 
17 United Milk Products. 21 
76 Se Gt - Siincesecdes cae 9 
12% United Piece Dye....... 7 
18% Utd P & Lt, B ctfs..... 29% 
8% United Profit Sh (1.20). 9% 
63% United Shoe M (13%)... 70% 
27% U S Asbestos .......... 57% 
38 U S Dairy, A ( 52) 
20% U S Foil, B (1)........ 1% 
20% U S reign Sec ....... : 
mM ee TR Me Giieccceccns 6% 
70% U 8S Freight of Del (3). 76 
33% U S Gypsum (2.60) .... 5% 
38% U S Radiator (2) ...... 45% 
BS WW & Bees, BD 2. cscccese 2% 
35 United Gold ............ 1% 
13. United Verde Ext (2)... 18% 
75> Universal Ins (3%)..... 81 
13% Universal Pictures ..... 3 
-25 Un Zinc Smelt.......... a 
23 +Universal Prod (1.20)... 44% 
3% Utah Apex (25c)........ 4 
18% Util P&L, B ctfs (b10). 29% 
11 Utility Shares (60c).... 16 
7™% VAN CAMP PACK pf.. 
TS Wee GD. oc cccccsecee 
4% Venezuela Petro (20). 7% 


24% WAITT | BOND, A (2) 26% 


65 ZENITH RADIO ....... 
48% 32% Zonite Prod (1)......... 


BONDS (Sales in $1,000 Units). 


15 Do B (1.20)........... 20% 
37% Walgreen Co —ncwenedens 4% 
6% Do warrants ......... 32 
% WES GS. ccccccccccocces 27 

Watson (J W) Co...... 65% 
32 Wayne Pump .........- 42% 
6 Wenden Copper ........ 1% 
2 Wesson O&S "otis (4)... 87 
5 Wn Auto Sup, A (3).... 58 
34% Wheatsworth .......... 0 
se White Sew M deb rts... 11% 
15% Wilcox Oil & Gas....... 18 
11%4-Winter (Benj) aie 13% 
20% Wire Wheel ............ 29% 
4% Woodley Petrol (60c) . B34 
26% Woodworth (1%) ......-. - 37% 
14% Worth, Inc, A (1.60).. 15% 
12% YELLOW TAXI, - 20 
34% Young Spg & W Cram). . 53% 
2% “Y" Oil & Gas......... 5 
30 =Yukon Gold .........+.. 62 


89% ABITIBI P & Faas, 53 90 


1 Abr & 8S 5%s, '43, wi 


89% 
Se 105% 103% — - 


Ai home Pow 44s, 1967 ot 4% 


$0% 1956. . 
» allied 4 Packers” 
Do 939 





2% Aluminum, Ltd, 5s, 1948 98% 


100° Aluminum Co 5s, i952. .102% 101% = 


100 Am Aggreg 


6s, 1943....1 
Geom She &. A,1943.113 


98 Am 

101% 93% Am Gas 4 El 5s 
100% 105 Am Pow & Lt 6s, 2016... a 
100% 97 Am Radiator 4%s, 1 947. 

99% 95% Am Rolling Mills 5s, "48 97 
106% 94 Am Seating 6s, _“* 4 
23 88 Am Solv & Ch 6%s, '36.107 
101% 100 Anaconda 6s, 1929..... 1 
97 Appalachian Pow 5s, 56 98% 97% Hi 

Ss, "36 


5S Arkansas L & P Ss, 


95 Arnold Ptg 6s, 1941.... 


94% Asso D & Ptg 6s, 1938. 
soe Aoe @ 6 Oe 1977. 


oF Do 4%s, 1048......... 


844% Aaso Hardware 6%s,'33. 
15% Atian Fruit Sug 8s, 


‘101% 100 
103 


* & 


‘49. 19% 
3\s, *43.106% 108 


"36,.w w.110% 1 


Bell T of Can Ss, 1955. “ae Way 102% + al 
102% 98 Belgo-Can Paper 6s,'45. 98% 98% 


~. 


14,600 


FERRER 


ee 
> : 


ai 47% 
04% 104% — 


Ld —r 
Fe ae oe 


RRR ER 


+1l++ +41 14+) : Pony 
aS 


thi. 
FEE REER | RR 


roan: 
S-1— 


eKERES x = 
Cow = 


bb+th 


ra 
8 


ey 
: 8.8 tom 
3s 


az 
Bt 
z 


Spry 


FS i Sa ter 


te 
FREER 


Li +LL ++) ++++ 


mh. 


gvasseya 
FFF FE 
Weteaeecaee 


wie 
¥ 


¥ 


= 
l+e +1 ltt ++. 


to 


-_ 
—— 


Re 
nw 


_ 
= 


Bom 
g2 &: 


Sesy 
¥ 
S335 


Frere he 


Es 
Fae 


oy 


ee Oe | FRE Re 


888 


e873 


Es 
+tt+E+ | Lt+E+ I + 
. Noe 
re em O-Iw 


BSr= 
Se: 


FRE F RE 


—w 
wet 
rn 


8.28 
a 

Lit +. 
4 #38 


+2 
3% 8 61% a + 2y 


07% 107% 107% + 
Den ga” oan + 


meee a 


a 


Wed.’s 


Net 
High.Low. Last. Ch’ge.Sales.Close. 
--288 260 270 


6 5 5% — 
“1738 1404 161 sire 
40 «34% «30% + 5 


510 270 
600 


3% 
14,300 178% 
7,600 39% 


2,400 93% 


585888 


w 
33 
BESS 
FOR 


143% 
24 
100% 


suEEEE 


3 
Cee: : : 
ae 


EH 
3 


2 


3% 
35% 
97 


84 
57% 


3 


re 
34 


37% 
15% 


533 


52% 


+66 1,000 230 
% 34 + % 0 33 


128 89% 
301 105% 


107% 


106 
100% 
98% 
8 96% 
7” 98 


182 100% 
440 101% 
44 87 


= Sah mAe 

wr T1171) ue ay 

ASBowe Sasinees 
~ 


8 19 
36 105 
41 111% 
107 111% 
7 102% 

















Range,1928. Net Wed.'s 
High.Low. High. Low. Last. Ch’ge.Sales.Close. 
104% 100% Boston Consol 5s, 1947. 7S. 102 102 2 102% 
100% 95% Boston & Me is, A, ‘67 97% 98 89 ON 
104% 102 fe Seer nee 102% 102% 1 
102% 100% CAN CEMENT 5's, °47.102% 102% 102% + % 2 
La | 108 Canadian Nat 73, 1935.110% 108% 110% + 1% a i 
05% 100 Carolina P & L 5s, 1956.1014% 100% 1014 + % 36 101% 
"Dose 3 Cent At States 6s, '33 - 96% 9814 98% . . . 
984 TOD GA, Beeiccccccccnse 7% 97% 97% Das 
97% Sox Cent States El 5s, 1948. Hf 91 81%+ % 37 92 
$9 95% Cent States P&L 3\s, 33 96 4 4«=60995% «(96 wy os 
102% 97 Chi Pneu Tool 5%s, ‘42.101 100 101 + 1 B es 
96% 87% Childs Co 5s, 1943...... 90 » 9 + 3 8 
87 78 Chicago Ry is, ‘27, ctfs 81 79060O 81+ 2 79% 
14% 97% Cinn St Ry 5%s, 1952... 98% 98% 98% oro 
92% 85% Cinn Gas & El 4s, A, 68 89% 89 89% + % 54 89% 
108% 103 =, —— 6s, 1966. .104% wees — ce | Bp 
RE sn0csenens 94% 93% - % 35 93% 
97% 93% Cities ‘feee Gas mee, 42. 93% 93% B34 + 40 93% 
103% 98% Cit Serv G P rs ‘43. 99% 99 + & : 
102 «96% Cit Serv P & L Nae. "32 97% 97 or 80 96% | 
106 103% Clev El Ill 5s, 1954 104 108% 108% — % ” .. 
100 «697 «Cleveland Term 6s, 41. 98 97 98 +1 2 97 
100 §=6©98 «6Colon Oi] 6s, 1938...... 100 98% 100 + y nO. 
94% 83 Com Larabee 6s, 1941.. 88% 88% 88% + 1% 1 
102% 96% Com Edison 4%s, 1957.. 99% 98 99% + \& 2 
108% em Con G, EL&P, B 6s," 49.106% 105% 106% + 22 106 
102 97% Consol Pub 6%s, 1936.. 99% 98% 99% + Y 1 
98 89 Con Textile 8s, Egg 91% 89% 89% 17 89 
7 89% Cont Gas & EI : 1958. 91% 91 91 17 92 
95% 91 Cosgrove Mehan “hs, "45 91 91 91 7 91 
99 94% Cont Qil 5%s, 1937..... 95 9% 95 10 95 
101 97% Cudahy Pack 5%s, 1937. 100% 99% 100% 46 99% 
102% 99 Do Se, 3066. .......0 00% 100% 100% 1 " 
938% 80 DENVER S LAKE 6s,'60 88% 88% 88% + 15 90 
104% 99% Det Cy _ Ss, B, 1950. iol 101 101 + 24 100% 
108% 106 Do 6s, acascess 107% 106% 106% as. 
104% or Det Int Bridge 6%s,"52. 99 98% 98% 47 (99 
101% 89% Do 7s, 1952........... 93 92 92 14 92% 
99% 89% Dixie G Gas 6%s, A, "37 91 89% 91 17 91% 
95% 92 EMP O & REF 5%s, ‘42 92% 92% 92% 22 92% 
97% 4% FAIRBKS MORSE s,'42 96 95% 95% + 3 95 
108% 98% Fed W Serv 3%s, 1957..104 102% 103% — 162 103% 
97% 90 Firestone Cot 5s, 1948.. 93% 93 93 - 15 83 
98% 92% Firestone T & R 5s, “42 95 934% 4 25 95 
98% 90 Fisk Rubber 5%s, 1931.. 92% 91% 91% + 44 91% 
99% 90% Fla Pwr & Lt 5s, 194.. 92% 91% 92 + 61 92% 
101% 87 GALENA SIG O 7s, '30.100% 100% 100% 8§ 100% 
101 96% Gatineau Pwr 5s, 1956. 97% 97 97 177 96% 
104% 100 SS eae 101% 100% 100% 83 
161% 137 Gen Am = Ss, A, bes 1550155 10 ; 
95 % Do 2, ex 7% 9 86 
118 100 Gen Laundry ee, 1937. 106% 105% 105% 73 106% 
98% 84 Gen Vend 6s, 1937...... 85 8 46 85 
100% 94 Gen Rayon és, 908... a7 96% 97 31 98\y 
96% 70 Ga & Fila Ry 6s, 1946.. 74 70 70 6 98% 
103 orM Georgia Pwr 5s, 1967.. 98% 98 98 35 
98% Do 5s, 1967, new...... 98% 98 08 ee 
101 ry Goodyear T & Rub 5s,'28 99% 99% 10 99% 
101 100% Do Ss, 1931. .100% 100% 100% 1 100% 
112 106% Grand Trunk 64s, "1936. 108 108 M8% My 44 
102% 998% — = of Pa 5s, 1947. pee 100% 100%— \% 24 
102% 99% Seer 100% 100% % 19 
101% 97% Guit States Util 58,A,°56 "oe 98% 98% Sve 3 oy 
96 8 HOOD RUB 5s, 1936. 389% 88 8914 6 
103% 98% Do 7s, 1936........... 99 99 99 - 2 99 
99% 93 Houston G Gas 6%s, ‘43 95 94% 95 iM 96 
99% 95% Do 6s, A, 1943........ 96% 95% 96% 62 94% 
103% 99 ILL P & LT 5%s, B,’54.100% 100 100% 5 
106 86% Ind Oil & é 6s, 1939. . 103% 102% 103% 136 103% 
102 7% Ind Pwr & Lt 3s, A, *57 99% 99% 99%-+4 47 99% 
101% 95 Int Pwr Sec 7s, E, "57. 97% 95 97% 10 9814 
97 89% Internat] Sec 5s, 1947.. 90% 89% 90 57 90 
130 123 Int Nat Gas 6s, 1936...124 124 124 1 
104% 100% Do 6s, 1936, ex w. 103% 103 103 & és 
99% 94% Interstate Pwr 5s, 1957. 06% 8% 96 31 96 
102% 96 Bis cocccccccss OS 96 96 3 . 
115% 108 Inv Bd & Sh is, A, "47.112 112 = a 
109% 96 Inv Co of Am 5s, A, ‘47 98 98 - 39 99 
101 93% Ia-Neb Lt & P 5s, a "aT 95 94% on% 20 
105 104 JEDDO H COAL 6s,'41.104% 104% 104% - 1 
107 101% KANSAS G & E 6s, ‘22. 105 1055 105 + 3% ‘ 
85 63% Kelvinator 6s, 1936 73 66% Tlk + 4% pe 70% 
95% 95 Kendall Co Bibs,” 48,A s) 95 % — |& s 
191% 97% Koppers Gas Coke 5s,'47 98 97% 98 + & él 98 
220 145 Kemsley Milbrn 6s, Py 220 211 220 +40 
108% 14 LEHIGH P SEC 6s, 2026. 104% 104% 104% + % 117 104% 
97% 92% Libby, McN & Lib 5s,’42 94% 93% 944+ % 5 
100 96% Lone Star Gas 5s, 1942. 98% 98% 98% + % 15 
105% 1038 Long Island Ltg és, 45.104 103 104 + %&% 13 
100 94 Louisiana P & L 5s, "57. 954% 94% 95%+ % 2 
104% 100% MANITOBA PR 5%s,"51.101% 101% 101%— % im 101% 
105 102% Mass Gas 5%s, 1946....104% 104 104 + % 30 104% 
101 95% McCord Rad 6s, 1943... 97% 97 97 17 
102% 96% Met Edison 4%s, D, "68. 99 98% 99 + 38 98% 
105% 96% Midwest Gas 7s, A, '36.105% 105% 1054 + 2 105% 
103% 99% Montreal LH&P 5s, °51..100% 100% 100% 3 1% 
102% 99% Montgom Ward P 5s,'46. tom 101% i + 
101% 98 Morris & Co 7%s, 1930. .100% 100% 100% + 7 100% 
99% 99% Mo Pac Ry 5s, ‘78, w i. 99% 99% 99% -—- 23 99% 
102% 98% NARRAGAN 5s, A, ‘57. 99% 99% 128 13 99% 
169% 104 Nat Pow&Lt 4s, A, 2026. 108% 105 28 104% 
183% 105% _— Rub Mach 6s, '43.183% 162 183% +11% 183 188 
103% 98 t Dis Prod 6%s, 1935. ots 100 1004+ % 5 . 
4% 85 Nat Pub Service 5s, "78. 8 sS%+ % 36 85% 
4 98% Nevada Cons is, 1941.. 99 aa 
113% 108 Nebraska Pwr > A,’22 108 108 108 2 . 
101 83% New Eng G&E 5s, 1947. 95% 95% 95% + 3 15% 
97% 91%N ¥ Pow&Lt aus, 1967. 93% 92% 93 112 93% 
106% 105 Niag Falls Pow 6s, ‘50.106 105% 106 25 
101 4% wy & 8 6s,’37,ex w.101% 101 101 
101% 100 N Am Ed 5%s,'63, B,w 1.101% 100% —— 317 101 
1 North Ind P 8 5s, 1956.101 101 16 
105% 101 Nor St Pow 6%s, gn,’33.102% 102% 102% _ 40 102% 
145 119 No States Pr cv 6ig8.'33.130 130 «130 oe 1 130 
87% 91% OHIO Poe -{ 4%s, D, "36. 938 93 93 2 93% 
103% 99 «=o * =e 100% 100 100% + 23 
102% 98 Ohio Riv Edison 5s, "51.100 100 100 “6 100 
102 100 Osgood 6s, 1938. senses 100 100 100 28 100 
102 §=99% Oswego Falls 6s, 1941. 99% 99% 99% — 7 98% 
101% 95% PACIFIC G& E 4%s, ‘57 97% 97% 97% ° 29 97% 
105 96 Pacific Invest 5s, A,'48. 98% 97% 98%+ 1 20 98% 
104% 99% Pa Ohio Ed 6s,’50,ex w.102 101 101% + *% 40 102 
102% 9 Park.& Titord 6s, °36.. 99 8699 . 4 .. 
104% 100 Pa Pw & Lt 5s, B,"52. -101% 100% 10155 3 101% 
106% 104 Phila El Pow 5%s, "72.105% 105 105% oa .. 
107% 105% Do 5%s, 1953 ........ 105% 105% 105% 2 105% 
102% 97% Phila Sub City 4%8,'57..100 99% 100 17 99% 
103% 100 Pitts Stl 6s, “48..... [102 102 102 5 102 
102% 97% Potomac Ed -- E,’56.. 98% 98% 98% 26 98% 
101 9%\%P & G 4%, *47. --. 98% 98% 98% 2 
107 100% QU | i ae G & EL 
Sie, A. °5Z......... 102 101% 102 13 
99% 954 REMINGTON A _ 5s, 
S00e6en4e0eenes% 97 97 97 5 O97 
155 98 Richfield Of] 6s, A,'41..135 135 135 1 ; 
103 9% Do 5%s, 1981 ......... 103 101% 108 20 102% 
100% 94%SAN ANTONIO P 5S 
Th, BBs cocccccs. 97 96% 97 15 97 


96% 92 St Louis Gas & Co 6s, 
BE cccccccccccsccce 94 92 94 
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Transactions on the New York Curb Exchange—Continued 




































































Panee.19298. Net Wed.'s FOREIGN BONDS. Range, 1928. Wed.’ 
High.Low. High.Low. Last. Ch’ge.Sales.Close. Ranee,1928 Net Wed.’s High.Low. High. Low, Last. on a Sales,.C vet 
119% 9% Schulte R E 6s,'35,w c 8.119% 114 116 +1 53 1b High, x F High.Low. Last Ch'ge Sales.Close. 105 94 Isotta Fraschini 7s, ‘42.1014, 98 iO1% + 4% 27 191% 
% 8% Do. without com stk.. 938% 2% 93% + % 48 nae ‘at ae ase. ieee oa? rere 94% 86 Do eX war cosmccee SR 6D 08D". he F 23° 8% 
100, 92) Scripps (EW) igs,"43... 95% MY 95% + 5 on 100% 4% ADRIATIC EL 78,°52... 07% 9% WG — BK If 91% | 96% 91% Isarco Hydro 7s, 1952,.. 93% 92% 982% + %° 10 92% 
7% GO% Servel, Inc, 6s,'48...... 67% 6%—24% 18... 10g%. Di% Agri Bk of Can 72, 46. 9 IN Nie + ae 
98% 13% Shawi’gan W 4s, A, - 5% 954. oe 30 97 12% 17% Do i Pec acasetsas oy, 8 98 és 14 09 89% 81 JUGO MTGE BK 7s, "57 86 $5 8% — X 1% 83 
mi% 01% Sher (Wyo) Coal 6s,'47 91% %1% 9% — % 1 .. "1% 97 BADEN 7s, 1951........ i 4 "Rm +1 i 
101% %5 Shawsheen M Ss -.-- mm 6 —1 3 .. 95% 8% Berlin City’ E a "ae. Ss. 4% 104 921 108 4% LOMI ARD EL 7s,A,’52.100% 99% 100%... 31 100% 
102% 99% Sloss-Shef 6s, 120. , 101 101 — % 8 101 101 98% Berlin City 6% - 0% — % Fs ° 3 Do ex -wal.,.::....... 9% 95° 95% |. 11 95% 
102% 100 Do pur fis, 1929...... 102 102 + %& BS x 4 88 Bohan Glass Wks 78,°5 KN . 6 Le » ME D Ei 1 L iN 7s, E, 1951. 98 97% 98 + %& 18 7% 
131% ‘4 Snider Pack 4s, '32.... my 9% —1 41 97 97 1% Bogota Mtg Bk 7s,'47.. 4% 93 04 +1 23 93% 93% 93% 954... eee 93% 93% oon oe ss 
100 95% Solvay 5s, 1942........ 1% 7% + % Se. 15% 91% Do ts °47, new...... 98 92% 93 —1 4 931 | 100% 96% Mendoza O51... ... 97% 96% — % 68 
164 105 So Abestos 6s, '37...... 155% 164 + 2 129 7 ois ‘chatnmas te wg er oS ne 34 NT% = Minas Geraes 8 6%s, ‘58. 95% 95 os ot a. 
109% 102 S E Pr & Lt 6s.A,2025... 108% 101% + %& 119 104 ,§ olivia Rep is, 7 + 4 20 97% 98% 93 Montevideo 6s, 1950. 96% 95% 96% L 12 95% 
one 100 So Cal Ed 5s, wee Rae we 100% 101 " + % 25 101% 103% 14% Buenos Aires 7s, 1947. Wry 102 «102 Me 18 Bit > + % . 
104% 100 Do 5s, 1952...........101% 101 101 — % 10 101% | 102% 48 Do js, 1942........... 100% 100 100 ee 16 100 108% 104% NETHERLANDS 104% 104% 104%, 2 
103% — bs, M4 101% 102, + 3 5 101% 98. $45; Burmeister & Wain 6s,’40 96% 96% 964 — y 4 97% 92 Nippon Elec Pw 6%s,'53. 94% 94 94 is BG 9444 
e 5% So Dairies tis, 97% 9 + 1% a+ > © r . - = 
95% 92% So Cal Gas 5s, °: 12% 93 vr 22 93 ss eauee tee ts Ss po! = 6S . 2 97 98% 92% PARANA STA 7s, 1958. 93 92% 9 — y 7 93% 
100% % SoWG&E? Me 1 + % er = ‘> eet ws 36 v 22 87 98% 95 Prussia 6%s, 1951....... 95% Bw UH — 52 05% 
112 102% S W Pré&éLt 6s,A,20 105% 106 +1 15 104% 8 98% = A apie 93% 88% Do 6s, 1952........... 90% 8% ) — % 13 Oy 
101% Wi Staley (AE) Mfg tis. 42. 98 + % 8 98 i 39 98% | 98% 75 Potrero Sugar 7s, 1947.. 75% 7) 7) — % S27; 
4% 1% Stand P & L ts,’ -101 100% 100% + % 28 100! 112% 112% ..4 39 88% Peas 
110 92. Stutz Motor 7s,"i7...... 105% 105% 105% + 4% 1-105 % 97 Pe 1 111% | 100% 96 RIO GRANDE is, 1967.. 97) 97 = 97 2 97% 
. 2 Sun Maid Raisin %s,'42 77 76 76 —1 4 welt (a+ % 2 .. 94% 94%4 be Gs, 19 oe ot di ri os MM 25 94y% 
2 un Oil 5%s, 1939...... 101 100%101 + % S DANISH UN 5%s, ~ 9 = 9RYH— 3 2% Russia 6s 19,cfs of dep 1: 17 12% 
101% 99% Swift & Co 5s, 1982... .100% 100% 100% — % 34. 2 Do 3s, MUS — {s 95 *% ia S 17% 124 Do 5%s, 1921 12% 12% 12% — % as 
oon princes 3%s, 1955 , 99% ete 4 100 20 1% Do Gis, 1919 aie 12% 12% — 2% 28 
103 «97% TEXAS PR & LT 5s,'56.100 99% 100 + OY 32... 85% Danzig P & W 6%s. Hl, RG — 1% 5 BT 102% 9% SAARBRUE CKEN 5,'85 98% 9R% 981 1 
87% Denmark K 4%s, i902. 89% 89% 89% — % 164 89% 101%. 98 Santi 7 2 of 
100) 7% ULEN & CO 6%s,'36... 99 99 99 — % 3 99% 99% 95% Denmark Mtg. B 5s, ‘72. 96 96 96 ne os Ys ne re te os m 
is tL tys 5%s,"52.. 03% 13% 128 y i) : “paar os 
108% rox * Do tis & 208” 101% 101% 7 ‘ 6 101% 99% 93 ELEC PW om 6%s,"53 4 9 8 i 2 8 101 
© . GO Unit Oil Prod ‘Ns, *31..2 17%. 73 77% + 7% z 7 89% Estonia 7s, 1967......... 89% W%R+ | 195: Y 7 
3 97% 94% E Prussia Bk és, 1930. 96 95% 96 94 97 , 1945 98% oa 1 
113% 110 Unit Rys (Havyis," 36..110 110 110 - ee a gi 4 °° aed £6 33 
1024 92 US Rub 6s, °30 £ 0% MI —- & 1 .. 98% i European IM is, C, “07 91% 90% 91 + °% 40 91 92 82 Serbs Croats 7a, B, i942 RO sy wR 1p BK 
103-92, Do 6%, wm Mw = % t .. 4% 94% FIN RES M B 6s,'G1,wi 94% 94% 94% 5 89% 86 Silesia Prov 7s, 1958.... 88 86 86% 4 % 151° 86 
103 90% Do tis, mH, Mw + % 4... 102% 9% Finld Ind Bk 7s, 1944...100% 100 100% % ; 98% 87 Stinnes (H) 7s,A,'36,ww 90 89% 90 1 va 
103° 90% Do Gs, 10 15% 15% + T+ 90% 93” Frankfort City dys, 38. 84m 9S DIR 1 17 Hay | 98° S88 Do ts, A. 1948, ww... 80% 90° 90 + “ae | ee 
103% 10% Do 64s, 1939 ... 95% 95% + % ge . * "4 | 102% 100 Swiss Govt 5%8, 1929. ..100% 100% 100% 8 100% 
104% 91 Do 6 % WhR—- % - cas 97 £0% GELSENK MIN 6s, 1934 92 92 +41% 111 91% : te ? 
OSS) |e Oo bs a 103 103 + &% 6 102% 100% 6 German Cons M is, ‘47.. 98% 98% 8%  .. 27 98 105% 102 TIETZ (L) 7%s,'46, x w. sr tos 102 1022 — &% 98 .. 
“100 4% Util Sve G%s_ A,’ 38, w re 100 1% 100 ae e ss 91% Ste a S. 108 on a5" = = = + % 41 89% 5% 89% Tyrol Hydro is, 1952... 03 3 — % 1 92 
. 52 
82 64% VAN CAMP PACK 4s, ; on Aa é Wty .oco “+5 2S 125% 101 SERV 7s, 1956..112%111%111% + % 17 111 
ER ee 75 72% 7% +2 17 7 Ss, A, 1958 chew SS 87 rT. % 2 861 100 2 , 1956, ex war... #4% 92% O8%— | er 
102% 98% Va El & P 5e,'55....... wo )|0OHeHKC HCO a -xé a 96 88 United S Wks %s,A,"47 91 oo od 8 8h% 
ee: 2. 5 97 wy nd Corp 6% 4 wy — 
HX 8% WAR QUINLAN s,"42..114% 108% 109, — 14 345 118 i HAMCURG. 73, 18... 100 ie ae + & , el Un Ind Corp Gis, 1941... 00% BOK WH — % 1t--. 
1050 8) West Pwr 5%s,'57...... 00% 100 100% + \% 59 100 93 86 Hamburg El & U 35%s,'38 86 87% — % 35 85ig 90 85% WARSAW CITY 7s, ‘58. 87) «686 86 1 34 RO% 
1% SS Webster Mills 6%s,'33. ath 92% 12% + 3 es 96% 93 Hanover Credit 6s, 1931. 3% 05% 9% — y 8 93% Dividend rates in dollars based on last quarterly or semi- 
104 ly W'vaco Chior 5%s,'37...102% 102% 102% __-- 1 102% annual payment. 
13% SG Wheeling Stl 448,B,’ 33. 29% 8 xo% + 1% are 864% 81% __ pad POW Gs, "64, *Ex dividend 7Partly extra. tPlua extra in stock. a Payable 
w% YW Wis Cent Ry 4s,°30.... 97% 8% OTH .. 31 80% | OK WAP. eeu e ee eeee - 82% 81% 81% — | 68 80% in cash or stock. b Payable in stock. .d Payable in preferred stock. 
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STEAM RAILROADS. Pe- -Pay- Hadrs. of | . Pe- Pay- Hars. of Pe- Pay- Hdrs. ot. 
Pe-. Pay- Hars. of Company. Rate.riod. able. Record. Company. Rate.riod. able. Record Company Rate. riod. able. Record. 
Company. Rate. riod. able. Record. Camden Fire Int ae 2 oe 15 Gos. Suetaate iy pf. 8 ry ae. oe = awe. ° ig 9g $6 pf.. - 2 nd ; b sy 16 
ei = ml i 2 2. eeeneaesene eae.s.e ° t. 15 | Castle (A. M.) & Co..... Nov. a oF Ms cesccsevesneee . A et. 15 
Cin., 8S. & Clev. pf....... $1.50 S Nov. 1 Oct. 23 | Knickerbocker of N.Y. 1 Oct. 2 Christie, Brown & Co.... Q Nov. 1 Oct.- 15 Inter. Power Sec. (In.)..§ =< alee. 15. Dec. 1 
ie MH. H. PO WR. ee vk ces Bc Q Nov. 1 Oct. 20 Colgate Palm. Pet. (In.).5 — .Oct. 25 Oct. 10 Int Pysating Seer ee 62%c Q Nov. 1 Oct. 15 
BANKS. Community Power, & Lt. . in RE TE POT TIT % Nov. 1 Oct. 15 
Ci Zo, os | ll ee $1. Nov. 1 O 2 nt afe 
Canadian Bank of Com.. 3 Q Dec. i Nov. 13 piecemeal Ce ee care on MOG Nov: 1 Set 20-| Ime, Satety Resor, A-.ce0e Gens eons 
wee e ween eset eeseeees 1 Ex..Dec. 1 Nov.15 | Acme Glass, A...........18%¢ Q Nov. 1 Oct. 20 | Cons. Royalty Oil........20c Q Oct. 25 Oct. 15 | Intertype Corporation.....25¢ @Q Nov.13 Nov. i 
5 Aldred Inv. Tr. (In.)....50e — Dec. 1. Nov. 15 Consumers Power {5 pf..$1.25Q Jan. 2 Dec. 15 Kidder-Peabody Acc. Cor. 
PUBLIC UTILITIES, Am. Galele, new (In.)....50¢ Q Jan. 1 Dec. 12 TOP Ps i ac kp den caves 1.50Q Jan. 2 Dee. 15 * ROS PROS 2% S Nov. 1 Oct. 15 
se i 34 ; | y Rip ait 85 a » 65 Jov 5 
Asso. Tel. Ut. $7 pf......$1.75Q Dee. 15 Nov. 30 | “ho pee yPeo ee ee en ee es a4 be toe) eee ; aie Soe 
Do $i. pf -$1.50Q Dec. 15 Nov. 30 | Am. Stores ...........- Q Dec. 1 Nov. 15 Dennison Bite. O0...<200s + Q Nov. 1 Oct. 2 Kinney (G. R.) pf........ 2 8 Q Dec. 1 Nov. 20 
Braz, T., L. & Power....44¢. Q Dec. 1 Oct. 31 Beh cates dosnentccwes Ex. Jan. 1 Dec. 15 ES ack chase rah arteo $1.75Q Nov. 1 Oct. 20 | Kruska!l & Kruskall.....31%¢Q Nov. 15 Oct. 31 
‘Broad River Pwr. pf..... 1% Nov. 1 Oct. 15 |. Andrews Sec. .......... Q Nov. 1 Oct. 22 Shemiaben Bridge, Ltd....65c Q Nov. 15 Aug. 31 Loew's Boston Theatres..15c Q Nov. 1 Oct. 20 
Conn. Rwy. & Light. -$1.12% Q Nov. 15 Oct. 31 Archer-Daniels-Midland Q Nov. 1 Oct. 20 DM. Seeg Mat toabserbencas< 20c Ex. Nov. 15 Aug. 31 Loew’s, Inc., $6.50 pf...§1.62% Q ‘Nov. 15 Oct. 27 
Ms cv chro te oneal 1.12% Q Nov. 15 Oct. 31 pf. Q Nov. 1 Oct. Fall River Gas Works...i3c Q Nov. 1 Oct. 18 | Lord & Taylor 1st Bf.. $1.50 wee a oe at 
Elec. Inv. $6 pf.......... $1.50Q Nov. 1 Oct. 13 | a. & P. Int. Corp. Q Nov. 1 Oct. 16°] Fisher Brags, A..........30¢ Q Nov. 20 Oct. 31 Do ; ieee $5 Ex 2 Dec. 10 Nov. 17 
Emp._G. & F. 8% pf..... 66%c M Nov. 1 Oct. 15 | Automotive Fan Co Q Nov. 1 Oct. 20 | Gen. Cable, : ree: $1 Q Dec. 1 Nov.10 | Manhattan Raber te: “SBye'@ Oct. 31 Oct. 15 
te ear sen SY & meen ee. ©. Gis, OS 8s 5. odes eiassensousec. Ex. Nov. 22 Oct. 20 SM IE i ini th sseleorssd $1.75 Q Nov. 1 Oct. 23 Ba ce 30 x. Oct. 31 Oct. 15 
Do % pf... ..-+-..00- 2: 0e Nov. 1 Oct. 15 Bakers Share Corp Q Oct. 20 Sep. 30 . atcek Yards........We Q Nov. 1 Oct. 15 Massey-Harris, Ltd., pf. ao Nov. 15 Oct. 31 
Do 6%% pf...... ose 4 1-Ge M Nov. 1 Oct. 13 | Bessemer Limestone & Ce- pe $1.50Q Nov. 1 Oct. 15 | Maytag Co. pf Fey — Q Nov. 1 Oct. 15 
Grand Rap. R.R. 7% pf.. Nov. 1 Oct. 15 ment, Class Q Gillette Safety Razor. $1.25 Q Dec. 1 Nov. 1 ae ee een $1.50.Q N w.°1 Oct. 15 
Knoxville P. & L. $7 pf. #. $3Q Nov. 1 Oct. 20 Bright’ Star Ele ROSES eS er ee. Stk Dec. 1 Nov. 1] Melville Shoe 12.0077: -'1"[dse Q Nov. 1 Oct. 20 
Do GB pf. ....ccwcsccccs $1. Nov. 1 Oct. 20 Burmah Oil, Ltd Int . Great Lakes D. D. 2 Q Nov. 15 Nov. 7 in tet B68 Of. .ocecuse $1 30Q Nov. 1 Oct. 90 
Laurentide Power . Br 250 Oct. 15 Oet 10 | Burns Bros., o° @. Hall (W. F.) Printing...25c- Q Oct. 31 Oct. 20 | Mid-Cont. Petroleum {[ rae bY D 1 Nov. 15 
Middle West Utilities.....$1.75 Q Nov. 15 Oct. 31 | Cal. & Hecia Con. Min...§1 Q Hazeltine Corp. .......... 23sec Q Nov. 24 Nov. 5 | Michigan Steel (in... “leaihe Q Oct. 20 Oct. 1 
Munic. Service Co. pf. 1% Q Nov. 1 Oct. 15 Capital Sec. pf 32 Ee Hershey Chocolate pr. pf.$1.50Q Nov. 15 Oct. 2 Monroe Stores pf...... 1 Nov. 1 Oct. 2 
North Am. Edison pf....$1.50Q Dec. 1 Nov.15 | Charis Corp. Nov. TO -OORY. Ole cs ces ccdvecd $1 - Q Nov. 15 :Oct. 25 | Monteor wane 1 @ Nov, Nov, 3 
Pacific Lighting ......... Te Q Nov.15 Oct. 31°] Do. -+..:ccrssseeceee ee 25¢ Ex. Nov. Higbee Co. Ist pt... .... 1%. @ Nov..t-Nov. 1 | Sunsingwoar -.- 2.002 fe @ Dee. i Nov. 13 
pant ge ae 25Q Nov. 15 Oct. 31 | California Packing ...... $1. Q Dec. Hollinger Con. G. M..... ic M Nov. 1 Oct. 17 Ff Nat. Bellas Hess Co. pf.. eae. ee 
. 4 mM € - M > N , os anil a e . 
of beneficial int........- me — Nov. 1 Oct. 15 -& pf....... 1% Q Nov. Hollander (A.) & Sons...62%c Q Nov. 15 Nov. 1 Nat. Biscuit ............: 150Q Jan. 13 Dec. 31 
Pub. 8. of Nor. Ill....... $2 @Q Nov. 1 Oct. 13 DO Dh. vee e sees eeerveee Q Nov. 30 Nov: 16 
Do {no par)......... BS Q Nov. 1 Oct. 1B pe Recor rd. Pum)... oss Q Nov. 1 Oct: 22 
Do 9% Dh... 2c. 1% Q Nov. 1 Oct. 13 e e e Ny. Wend:a Bate g Rov: fF Set: 33 
S eeieat ag 1 Nov. 1 Oct. 13 = ; Mena be 
Rhede istand PLS. A! we 8 Nov. 1 Oct. 15 ; Newberry (J. J.). pf % Q Dec. 1 Nov. 1% 
Do pf. .......-+.+.:....5800 @ Nov. 1 Oct, 17 S ¥, & Fercign Sic... .Ge eet Se. 28. Ost, 33 
Shawinigan W. & P...... 10 Stk........ Oct: 12 N. _W. Engineering. ....; Q: Nov. J} Oct.. 15 
Stand. P. 4.1. pt.....:.. $1.75 Q Nov. 1 Oct. 16 Fenn.-Ohio Sec. ;..+.~ 40+ ‘We Q Nov. 2 Oct. 16 
Swiss-Am. Elec. pf......§3 In. Nov. 1 Oct. 23 | ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF | D9. -:105. 05°: eet Ex. Nov. 2 Oct. 16 
= es - or K Aibe 
Senee Eeatttte GS... Sie @ Kev. 15 Cot. THE UNITED STATES STEEL CORPORATION (23) Co part. pf. ....s.s-see. 43% Q Nov. 15 Oct. 26 
SEMEE Shatsacsneansdvas 1% Q Jan. 2 Dee. 15 Book- Ship- x-  Ship- Renee ae SOx. 2 Oct. 30 
Do 6% ist pf.....001! 1% @ Jan. 2° Dec. 13 ings ments ‘co ete Procter & Gamble ‘Co. #2 Q Nov. is  % 
Do 7% Ist pf. 2 2.22: 1% Q Jan. 2 Dec. 15 (PC. (P.C. $Unfillea (PE, (PO, tuntitiea | Prospect H- Apts. pf... 8 al Ba 
20 1.2% Ast pf..... -$1.80Q Jan. 2 Dec. 15 of Ca- of Ca- Orders of Ca- of Ca- Orders Rich Ice Cream CARS te aD%e O Nov. i Oct. 18 
vy F hd 36 eg } yy a 1923. pacity). pacity). (Tons). 1926. pacity). pacity). (Tons). Do ssw cada oiene Seas: Nov. 1 Oct. 15 
United Gas impt : Ex. ee PROMOEY: oi ccieccccec. BE 86 6,910,778 January ....... 92 4,882,739 Rio Tinto, Bo RE Re i Ge’ eéaseves, S00seves 
Wisconsin Light pf... .-. $1.75 Q Dec. 15 Nov.30 | February ........... 117 88 7,283,989 _ February oS G.gee.aes | “Orel Bask of Canada... BQ + ss00ete., oo ceves 
eee vimaba -. 89 7,403,332 arch ... 7° Qaeeee © gosale Gee ch knee WB ete pete 
FIRE INSURANCE. BE nicckva.edy sasoqnrtal 58 T2080. Apel .,........-+ 0503 . Se ee eo 10 
ron) Equitable Stina eay Gdainades saaae bE s ee ey OPE SRO ieee 4 oa peo, bart vt ct atagreesers t. 10 
47 ce On F SUMO one eee eee eeeeeee le a MOS iscccccce ’ ’ ubber Se ce L 
EON. F. oes eee aD Bes. 6 Oat. OE Te oss eseses PORTAL 89 5,910,763 July ...... 85 3'602,522 | Seacrest Laundry . 27 
<= ]} August ........0...6. 52 87 5,414,663 August ..... 88 3,542,335 90 PE... 0s eens 27 
DIVIDEND September .......... 58 87 5,035,750 September 88 3,593,509 | Securities C. G 19 
ee eee 65 90 4,672,825 October ............+ 87 3,683,661 Do pf SE : vov. 19 
November ...... coe GO 82 4,368,584 November .......... 87 78 3,807,447 Skianer Organ OD be vasa Nov, rt. 25 
WESTINGHOUSE ELECTRIC | December .2..:2...:! 84 78 4,445,389 December ........... 85 74 -8,080,960 | Bice: Mite. ee oe im 14 
& MANUFACTURING COMPANY 1924. SK See ate: 10 
Super. Maid Corp......... oe Nov. 1 Oct. 19 
A Dividend of 2% ($1.00 per share) on the p> 82 4,798,429 3,800,177 Supertent- Petrole Witicanne ‘Se 3 Slew. 1 Oct. 13 
COMMON STOCK of this Company, for the February .... ssa 92 a 3,597,119 Do pfs. As..cisecees --- 3% 8 Nov. 1 Oct. 13 
quarter ending September 30, 1928, ‘will be April ‘oun : ; 4 re ered ate De ‘ordinaty’ (ind... ale den Foe 
paid October 31, 1928, to Stockholders of record | May ............--- 71 3,628,089 3,050,941 | Do ordinary ............ sie ‘Ex. Nov.-1 Oct. 13 
as of September 28, 1928. June ........ 61 3,262,505 3,053,246 | Pe Mion Bhisot. 2.2 ieuadt inex’: te, 
July: .-:<:. i 45 3.187.072 3'142'014 oven & Finch Oil-pf ++ 43% Q Dee. 1 Nov. 10 
H. F. BAETZ, Treasurer. OR 52 3,289,577 $106,087 | aon prode Ch ke. at8 a Mts On 
New York, September 18, 1928. September ........:.. 78 65 «3,473,780 3,148,118 '| inch at ote tI.) of kite G@ Moe’ 1 Occ a 
aie | Saas 6ub ee 66 3,525,270 3,341,040 ited Biscuit of Am.....40c co 1 Nov. 17 
DISSOLUTION November ...........108 70 4,031,969 3,454, United Corp. par. pf. 1 Oct. 15 
December ...........133 4,816,676 3,972,874 Do partic. pf.. 1 Oct. 15 
U. S. Asbestos Co. ‘(in.).. 1 Oct. 20 
¥ - i 1925. 1928. t pe bs Meee 1 Oct. 20 
The First National Bank of Finley, | January . 90 5,037,323 January .. 83 4,275,947 C1 Fee 6 Wey 15 Dee. 1 
4 * ° , new CER.D cocdcacsccccesoll ° ec. 
located at Finley, in the State of North February «. oe oe ceerecty - 4,308,188 | U.S. Petroleum.......-. Dec. 10 ..... 
Dakota, is closing its affairs. All note | April ..:.:: 85 4,446,568 April pad avecpasooneps A  S-~yaempdeespotgorieeas oe eee an aoe 2 
holders and other creditors of the asso- | May -..--.---..--+++- 76 4,049,800 | See eee 88 3,416,822 | , age pg si: 231.75 —— 5 See. ¥ 
iati h f h * gs June . 72 SE. GE © 4 cu'no0-0s-00's aes 77 3.637 ,009 a.-Caro. Chem. pr. pf. .$1.75 Q ce. 1 Nov. 16 
ciation are therefore hereby notified to : eee 68 3,539,467 July ......... 74 3.570.927 | Web Holding Corp, Cl 
present the notes and other claims for | August . 70 3,512,803 August ....,.... 76 3,624,043 A & Boo... see eseeeees OC Q Oct. 30. Sep. 30 
payment. September : 90 15 3,717,297 Septem 84 3,698,368 | Wither. S. 5% Ist pf..... 1% -Q Dec. 1 Nov. 26 
Dated August 14, 1928 OCTOBER |... 0 00sec ccc MM 80 4,109,183 tAt the. end of the month. Do 2d pf. (In.).......... 1% Q Dec. 1 Nov. 26 
E. I November ...........121 85 4,581,780 Wright-Harg. Mines...... 2%¢ Q Nov. 1 Oct. 16 
H. G LBERTSON, President. December ........... 117 85 5,033,364 *Subject to revision. +tRevised. Zenith Radio ........, .. 62% Q Nov. 1 Oct. 20 
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ited tates veges wey Ohio, City of, 000 s and » Jackson Awe Mo., $1,000,000 4s, e 1933- 
es P Se ‘ec = ~» 4 nad $62,000 4 a ue Oct. 1, 1929- soo. 108s 1948, yield 4.20%, offered Au 49 “Tlinois 
4. offered Sept w Salomon Brothers FJ Soe and ‘4,000 he oe due Oct Merchants Trust Co.; First Trust & Sav- 
& Hutzler, N. Y. 929-1938, yield 4 38% to icend ings Bank, Chicago; Prescott, Wright & 
”  tainadantentneenennetne Sept. 6. helps, Fenn & oa "Stone & Snyder Co., Kansas ‘city, and Kauffman, 
anvobeter Count et, eres nN. , a Smith & Co., Lad — s. Se 
en oun ksonville, \ s, due 
aie agen pty ge due July 1, 1958-1988, "yield 410% ‘oftered 749g 1988" “yield” 435%, Nothered in Tuly. 
Bolivia, Republic of, $38,900,000 ext sec s Sept. is hoe v Forbes & Co.; the Na- Bquitable rust Co.; heowe, Snow & Co., 
7s, 8. M & . cue A. Ae. a -.. ashe tional City Co., N. a’ Jeanq & o. io 
19%, offe: on, am, Parsons New 
Go. . Chemical Nati¢nal Go., Ine. ; Son & Co., Philadelphia Peoples s Savings Knoxville, Tpmand ‘Sept. 1, 19301964" yidid 
Rolling & Sons; Bancital Corp dward  & Trust Co. ational 4.30%. offered Sept. 26.’ First National 
4, A bh, La” oe ~Y¥.; Dominion Securi- . burgh. Bank; Redmond & Co.:; Graham, Parsons 
ca auca vai Department tof), Repubitc of “due Aug.’ 1, 1928-1983" yi i, offered & Co.; Rogers, Caldwell & Co., Inc., N. Y. 
mt of), ublic o ue e 
a ext X 8 ts 7s of Sept. AM 5 Spitzer, Ferick & Lackawanna, N. Y., Cnty of, ww ¥ Union 
Free oe No. 6 4.45%, M & S, “- 
"le June 1, 1948, price 96, ——-? rem fy way § id 4 
ios 7.38%. offered Sept. 13. Baker, oe 4 F & ue "pee. os Shes el Sept. 1 Ls 1930-1949, yield 4.30% to re of- 
& Co. Ine; ried Glore & Co., 'N. Y. 4.65% to 4.55%, nottered Aug. 14. arris, fered Sept. 20. ncitaly Corp.; Dewey, 
be = i Hepublic 6,060,000 ext loan sf Forbes & Co. Bacon & Uo., N. Y. 
e of, $16. rice 94, a8 Baltimore, Md., a, City ot, re -y coup or kemoete I Parish, La .750 School Dist. 
oo i 7 te Sept. 4. The ational City reg 4s and 5s 4s, due Oct. No. 11 5s, 9 193 s1- 196 Yield £7, of- 
Co., N. Y. p a , —_ — > ‘Price. 99%; $1, $1.9 ou: cou & fered in Jul nn Near & Co., N. Y. 
Colombia, Bank of (Bianco de Colombia) ue Marc rice Lo le, K i 
$2,000,000 20-yr sf g 78, A & O, due April reg 4s, due May 1. 1948; Price re ue tay ty ase? 16 “ot 
1948, price 94%, yield 7 oftered J June < & my B March i, 1946, y aia? ry “40%, ferea Sept nkers Trust C 
2. ¥F. J. Lisman & Co.; 7 Plat ‘ederal offe Jun Harris, Forbes & C brook & Co.: >: Detroit Co., mw ’N. ~ 
Fo Investment Trust, N. Y. Sone and e Co. x N. ¥.; Alex Brown & James C. Willson & Co., Louisville. ‘ 
Hun oe and Exchan :. Bank, Sons and a saree 8 dicate. Los Angel Cal.. Cit t, 
Budapest, Hun ar 400,000 sfg Brighton, N a due 1929-1943, 600. oe, Cal. Le of. o6,pen.eee 0 
communal i J& 3d ue July 1, 968, Be peice yield 4 4.20%, “gtteredS Bent, 15. Lehman 1967, aa 000. 000 at By -s be Ry 
35% u rothners 
2, & Vivian: Ames Emerich & Chicago, iM, City of, $1,000,000 street impvt 13% ot 1 029-1968, patee ae to 102.83 . yield 
Goe'inc, N. ¥. 5s, due 31 1980-1933, price 100, yield poffered Aug. 4. The National City 
+ & Toll Co., Stockholm, Sweden, 5%, Bey July 12. Gatzert ers frust Co. one & Webster 





Kreu 
kroner 45,000,000 ‘partic debs, American Cleveland, Ohio, City of, $i 900,600, school « "Blodget, Inc.; L. F. Rothschild & Co., 


tis i in proportion of 1 American ctf dist 4%s, O, due Oct. 31929-1948, Y.;\ First Chicago Co Chicago; 
for each 20 Kronor r value of debentures ield 4. to 4.20%, offered july Esta- Angio-California a. PF +e. citizens Na a- 
deposited ce $28. 14 per American ctf, rook & Co.; Stone & Webster Ay lod et, b we bell & _— 4. or: 4 Co. it 

yield 4 70%, "offered Sept. 20. Lee Higel > Inc.; Hallgarten & Co., N. Y.; the Her- amp 0., s Angeles; e ar, 


Bruce & Co.; Bond & Goodwin & Tucker, 
son & me Guarant Co. of N. Y.; the rick Co., Clevelan 4 
National P éity Co. Brown Brothers % ‘Cos Cleveland, 2 hie, city of, $1,879,000 4%s and Inc., San Francisco. 


Dillon, R & Co.; Clark, e & Co., 4%s, dat uly 1928, J s due May 1, Mindebtec = “ 1,070, 4% ctfs of 
N. Y.; the Union Trust Co. ot Pittsbu h. 138s, to Nov. 1938, .25%, and ebtedness 36,000 9,000 fth megunent 





Luneb Pp , Light & Wate due Oct. 1, toad 1963, aia 4.30% and 4. sb. of 1927, due Aug. 1 
be 00 Ist 7s, due y 1, 1948. price 98, offered am ¥ ranahar, Harris & ial 1933, re & A, and 920,000 genl con- 
~ Ne & ty F . Sei es Be = Le RY oy “hile ‘Git f, $561, sresien lean of 1001, Fs rs jel ante "fo 
o Ms Ee3 Cc . "4 o ¥e ) 
Trade Philadelphiay vesicle 7 1931-1953 353 . oon t to 4.20%, ‘tkterad Se Sept. 4. O4%, offered daly 26. ix B rown & Sons, 
Medellin, Munic pality of, brags ext 10. Stop My % Go. Seasongood & Mayer; 
& D, due Dec. 1, rice M. F. Schlater & Co., Inc., » 2 PP ne or ol Commonwealth of, 


000 
aia 7.05%, ‘offered June 28. lallgarten Coastal Highway District of PS 40° Tk 3. due July 1° ioe 
& Co.; Kissel, Kinnicutt & Co.; Halsev, Dillon, lorence, Williamsburg, Colleton, vield 3.80% to 4% oitered “Sept. 24. — 























Stuart & Co., Be. Cassatt & Co.; Wm. R. Beaufort and Jasper, N. C., ,000 joint & Webster and Glod Inc.: E. H. Rol- 
Com oO Co., Y¥. obligation 5s, F & A, due Feb. 1 1991-4939 lins & Sons; vis Sanger; >" s. 
Rhine- he ty Electric Power Corp. $20,- yieb 4.55%, 0: . Sept. 17. The We ticnal Moseley & . % Brown Brothers & Co.: 
000,000 a a ay 6% pies, A for o jity got N. on a & Co., N. Y. 
carrying certain stock purchase s for ris = ‘yleta 
American hares” F&A. due A Aug. } Feb. 1, 186, 1d 4.60%, "offered Sept. “se i. 128, 2,000,090, reveny oe 
yield 640%, ‘offered ‘Sept! _ 24. Séasongood or, tt. Y- May 15° 1929, yield 550% tS os 
26. The National Cit N. Y. Dallas, Foxes, i X of, $ s, A & Auz. 2. | F . * Mo ~ #C ae goto 
W$23.000,000 ext sf United ) ye gy SE 2 * id a7 1B tela ‘Lati an Mineola, cao ot, SOND enme « 
x ext s ue June er ept. redge o. man 
rice 94%, yield 610% to 7.53%, offered Brothers; = a. Ratins & Sens, 3 2 3 ree f "4 tome ‘tee july 1 @. * sfoo- ies °3 
Suly 11 11. White, Weld & Co.; Equitable Dearborn, Mich., ‘$585.00 4%s, due 1920-1958, el 4.20%, offered Ju 25. Roosevelt ri 
Trust Co.; Cassatt & Co., N. Y.; Illinois yield 4.30% to 4 offered Sept. 8. on; Geo. ry Co., Inc., N. 
Merchants Trust Co., Chicago Anglo Lon- troit & Security Trust &-, Detroit. Minneapolis, Minn., City of, $1,875,000 5 
don Paris n Francisco. Dumont 000 5s, due July 1, 1929- ue Aug. + ty y® i - 4.10%, Fe) 
Ruhr Association $3,000,000 ext 64% notes, 938, 338, yield Leon offered Sept. 8. Batchel- Sul 17. Wiaredge ac : 2 
due June 1, 1933, = ce +" offered July 2. in Wack & & Co. ; Cc. White & Co.; Missi Tt State of, $3,300,060 4%s, $500,000 
Chase Securities H. Rollins & Stephens & Co., 7. hosp due June 1, 1943, optional 1933; 
Sons. N. N. Y East Ba Municipal, Utilit District te ,000, 000 university, due July 1, 1948; 
Paulo, State of, U. S. of Brazil, $15,- $2,000,000 g Se, J-& J, due Jan. "1906-1914 improvement, due July i, 1953, 
000,000 oy * s f g external dollar loan yield 4.55%. offered Aug and "31,000 Bost “ighabilitation, due Oct. 
or 1928, J & J, due fay 1, 1968, price Xroulton & Co.; Ame rican * ational” of: 1, 1931-1953, 30%, offered Sept. 19. 
offered July By yiela 6%%. Speyer & Co.; Security Company Los Angeles, Los Lehman Brot ers: Bancitaly Corp. ; Stone 
& Co nburg, 1 Thalman & Co.; Angeles; The etroit foe Inc., ¥. Webster edget, I Inc.; Ames, 
Equitable 2x Co. Henry Fay County, ,» $600,000 's f s, J Emerich & coe on H B. Gibbons x 
roder Banking Corp. ; Ni. Ad Hollins & & z. due Jul * 1958” ield 4.60%, offered Co., Inc Redmond & Co.; 
Sons; Blyth. Witter & Co. July 30. nkers crust Co.; Ames, Ingen ra Co., Nc. ; ers, Caldwell 6 o. 
Tucuman. City of (Argentine Repabiie), Emerich & Co. 2 4 Inc.; A. B. ye Co., Inc.; W. 
Thine ,000 ext 43-yr 1% — LY, é F405 due Glen Ridge 7 8838,000 school dist Aare & Co., In Cc. W. McNear * 
une 1 1951 1, Price 964, y bon ottered due 1930-1859," yt yield 4.20%, offered Aug. 11. Co Y.; Stifel, Nicolaus & Co., Inc. 
ing . Sons; H. J. S. Rippel & Co., Newark. and Missippi Valley Trust Co., St. Louis, 
Byllesby ates Inc., N. Greene Co., N. Y¥., 340,000 hway ae: and.the Northern rust Co., Chicago 
———_- A & O, due April 1, 1930-1954. syield 4 4.1 Musco; County, $644, ” du 
ofseres oe 2 . qoarenty,§ a N. Y.: July as, i “S.90% to ay. offered in 
arr Brothers ‘o., Inc., N. Y. ation. y Co. zens 
CANADIAN BONDS Greenburgh, N. ¥., Town of, $390,000 Union Southern Co.; J. H. Hilsman & Co., 
Abitibi Power & Pa r Co. +» $50,000,000 Free School District No. 9, g 4.40s, due Savannah. 
Ist g ha tire J&D oy ty June 1, June 1, 1933-1965, yield 4.25%, offered July Nassau County, N. Y., $2,500,000 g 4%s, J & 
1963, + eetee xine te ‘offered June 23. i ae & Co.; Batchelder, Wack J, due July 1, 30-1946, wyield' 4 
e fations: City Co., N. 4.10%, offered ne First Nations 
aon & Co.; Peabody Santh & re Ee. Hawthorne, N. J., BR naw , due i Bank; Salomon rothers & Hutzler; 
Y.; Royal Becurities (A Toronto: 1938, yield 4.60%,’ offered Sept. 15. M. M. nenelps. Fenn & Co., = 
the § Shawmut Corp. of } Old Colony Freeman & Co., Philadelphia. rth Hempstead, ,» Town of, 
ton; Union Trust Co. of Puss. Hempstead, N. ¥., Town of, $575,000 Ae N School Dist. No. aS a due June 1, ar 
poet fat Rati No es “g Co., N. Free School ‘Dist. 16 CON or r 6, Se. a yield 4.25% =. 20,000 Direct Oblig. 
= nantes —— Chicago; Firsi F&A, ya 6 Ae” 1, 1930-1956, yield 4. i g due Jan = yield + 
Ban x “Chica, Anglo- offered A evelt & Son; Geo. Serered Aug. 16. Banclia vy Corp., Y.’ 
ee yee x Kuglo-Galiternia T Trust fbbons & Co., Inc., N. Y. Oakland County, Mich ot $300,000 Bouthificia 
Francisco. Hidalgo County, Texas $552,000 Road Dist. storm sewer drain 4s, due May 1, 
Dominion Fy = Corp. agontreal, $5,000,000 1 5%s = 1932-1808, 0 offered in July. ay yield | ee offered Jessa 24. weak 
Ist s 19a, 'p rice 100, yield 6%, Pradden- & C n & Co. 
- Stiy* 16. National City Co., Mon- wr , & ity ot, ae sf _ FA Orange Coianty, Ya. $1, 000 5s, &) 
treal. due y * ug, ‘Wt moat. yie of- due July ‘ak and i863. yield ‘rome of 
Dominion Wool ." Ws ited ,250.000 ist te ered —.< . Bacon & Co., a , & fered Waly 26 . Eldredge a. N. 
series “A,” J. due June 1, 1948, Illinois, State of, 8.0 ,000 g 4s, dated Sept. Passaic County, N. J., oc wus, due 
ce 100, yield 6%, rottered July 2. W. A. 1, 1928, due May 1, 1945-1 e 98.80 to July 1, 1929-1945, yield 4. 1s offered July 
Brice 00, & Co.. ronto. 98.30, yield $108, ‘offered Sept. ries. Guar- 16. Eldredge & Co., N. Y.; M. M. Free- 
Pree ose let bce nindnted oe ries anty Co. of Y.; Bankers Trust Co.; man & Co., Philadelphia. 
ist 7s, due Feb. 1943, 5 Price 100. National City Go. ; Harris, Forbes & Co.: San Francisco. Cal., City a County of, 
Hela ee offered Aug. Ea heed & Equitable Trust Co. of No ¥.; Estabrook & $3,200,000 g 44s, due July 1, 1932, to Nov. 
praylor, Cal igary, Co.; Remick, Hodges Co.; Wm. R. 1 ,1951, ce 101.07 to 104. 43, yield 4.20%, 
Ltd.. $500,000 ist 20-vr s f Compton Co. ; Eldr - FF, & Co.; the Detroit offered uly 12. National Ci ty Co.; Old 
gommock ys 45, 1948, price 1 3, Jeg % Co., Inc.; Arthur Sinclair, Wallace & Co.; Colony Corp. .. N. ¥.; Continental National 
"tay du July — Ga Cc. Curtis & "Sanger; Hannahs, Ballin & Lee, Co., Chicago; United Security Bank & 
prrpens & Co., Toronto. N. Y.; Continental National Co.; Illinois Trust Co. and Wm. Cavalier & Co., San 


nd Docks, Ltd., tole prio oan Merchants Trust Co.; First Chicago Francisco; California Securities Co., Los 
(closed) & 6s, on 7, 3 1 pre Gore. Nesthera Trust Co.; Ames, Emerich ~~ 

offered ‘Aug. 3. Co., Chic: ; Guardian Detroit Co., Sanford, » $425,000 ref 6s, due 1931-1953, 

on treal. Inc. and Firs’ ° National Co. of Detroit: ye S.10%, ’ offered July 16. Farson Son 
Te ¢: B, Oo, Tit, be 09 20-7 iat & Co., N. Y. 

ries ‘A,’ J. due July 1 Ilincis State ‘ef, $13,000,000 g, 4s, dated July South. “Carolina Middle Coastal Highway 

-Ipta® pric 500, yield és offered Aug. 3. 1, 1928, due March 1, 1949- 958, yield 444%, District $300,000 highway Ans. due July 

Nesbitt. Thomson & Co., Montreal. offered July 18. Guaranty Co. of N. . * 15, 1932-1943, price 100, yield 4.75%, o, Greve 


3 
ae 





Royal Exchange Dausings shin 9 $500,000 1st Lehman Bros.; E. H. Rollins & Sons; July 16. Harris, Forbes & Co., 
(closed) s f g 6s, due held 1948, price Bankers Trust So. _-4 . large svndicate. Stamford, Conn.,. Fe of, $285,000 High 
100, yield 6%, offered Sept. 14. McLeod, trondequolt, N. of, $500,000 5s School 4%4s, J & D, due June 1, 1930-1959, 
oung, Weir & Co., ita’ Chore into. due March 1, i934: ‘943, ‘vield 4.40%, ‘offered yield 4.05%, offered July 3. Remick, 

Ruddy (E. L.) Co., Ltd., $750,000 20-yr Ist July 4. H.L. A ouen & Soe. N. Y. Hodges & Co. N a 

(closed) 64% coll tr debs, due July 1, 1948, Irondequoit, N- #1. 562,590 5s, due 1929- Raleigh Co.. W. $283,000 town dist 34s. 
price 100. yield 6.50%, offered Sept. 21. 1943, yield’ c dome, Offered in July. Lehman due 1929-1954, vield Poon te 4.75%, offered 

R. A. Dalv & Co.; Harley, Milner & Co., Brothers, N Sept. 25. Prudden & a N. Y. 
: o. Islip, N. Y., . a of, oe Union Free Rensselaer County, 1 by $485.000 highway 
: a Vancouver, Kraft Co., Ltd., $1,250,000 ist School Dist. No. 3 4 * 46s, J &4J, due Jan. 44s, due Aug. 1, i929" 1958. Heese 4.15% to 


due May 15. 1943. offered June 30. 1, 1933-1958, yield 4.20%, yrtered July 2. 4.25%, offered Aug. 13. Bancitaly Corp., 
Bena & Goodwin & Tucker, Inc., Seattle. Dewey, Bacon & Co., N. Y wad N. Y. Bs a 





Quarterly Index of Security Offerings 


STATE & MUNICIPAL BONDS 


idgefield, N. J., "Dee. 36 iods of, $540,000 impvt 
notes, yo Dec. ield 4. 
ae July 9. R. Great Co., Inc.. 


Rye and Harrison, N. Y., soos, b00 Union 
ree School Dist. No. 6 40%s, F&A 

due Aug. 1, 1930-1953, yield 4.25%, offered 

Aug. 13. Dewey, Bacon & Co., Zz. 

St. s.-due July Fla., Cit « ae ref 

S48 due 10 July i, 1931-1953, yield 5.10%, of- 
Detroit Co., Tine. Detroit. 

sain Mises PV alley Water Association $4,100, - 

000 ey wr ———_ sg? me presee ser g 
due Oct. A June i, 

pri ce yo 46 to 97.15, ield 5.70%, of- 

fore ept. 11. Harris, Forbes & Co.; Rut- 

ter & Co., N. Y.; First Securities Co., Los 

Angeles; Anglo-London-Paris Co., San 


Francisco; the Valley Bank, Phoenix. , 


San Diego, Cal., Cit i $2,313,000 school 


dist 4s and 4 school dist due 
June 4, 1934-1 ‘and snd $1.3 ,315,000 high school 
dist due June 4 4s due 1946-1943 
at 97%, and due 1934-1945 to yield 
4.25%, pues Fs Harris, Forbes & 
Co., N. ¥.; me ton & Co.; Security 
Co.’ of Los Rng es. 
San ery w~ ae of, $4,000,000 water 
g Aes. J & J, yo Ju uly 1, 1938-1977, yield 
Set Sept. 20. Harris, Forbes & 
Co.; Bankers Trust Co., N. Y.; H. 


Moulton’& Co.; Security Trust Co. ; , a. 
ican National "Co., Los Angeles; Illinois 
Merchants — Co., Chicago. 
Scarsdale, N. , due 1929-1968, 
yield 4. 4. 15%, Gilera ta Roosevelt & 


Ss x A County, Pa., $269,000 4 » 
15a. 1068, ewhclas Io 4. 10%, offered Au 
Eon & Co., Philadel Ry 
Teaneck, d., Townshi ‘of, $326, impvt 
, due i983" 138, Yield 50%, offered Aug. 
: sero, Grant & Co., Inc., N. Y. 
Ala. 000 =. due 1929-1958, 
“poe "270%, offered . June 30. Weil, Roth 
Irving Co.; Seasongood & Mayer, Cin- 


Union, N. J., Township of, $538,000 school 
dist , due July 1, 1929-1968, yield 4. se 
ooten July 12. "L. Allen & Co., N. ¥ 

Freeman & Co., Philadelphia. 

Vickobar a. City ef, $350,000 public 

aba, “Bis, due Aug. 1, 1929-1953, yield 
ered. July 16. Halsey, Stuart & 
Inc. 


Waterbury, . += City of, $550,000 
is pot aap! dos due July 15, 1929-1 1958. 
vad 0%, offered Sept. 25. Stephens & 
3, Seasongood, & Mayer; M. F. Schiater 


wes Haven Conn.) Sohoe! Dist $600,000 
school 4%s and 4%s, M & S, due Sept. 1, 
1930-1959, yield 4. to 5.20%, =“ Sept. 
15. Remick, Hodges & Co., Y.; Con- 
& Go. N & Co., Hartford; award | M. Bradley 
0., New Haven, and R. L. Day & Co., 


Wet, Vin inia, State of, $1,000,000 g 4s and 
4s, 000 A a due Julf 1, ib46- 1948, 
yield 4.10%, and $645,000 4s, due July 1, 
[oe 1902, os ats offered July 13. Fi- 
qretge ; R. H. Moulton & 

ay ji Ry ‘and Baker, Watts & Co., 
Beitimore 


PUBLIC UTILITY BONDS 


Alabama Power Co. $15,000,000 Ist & ref 
5% ser due 1968, M & S, due Sept. 1, 1968, 


pee. , _yie eld & offered Sept. 5. 
orbes & C —— ht Co., 
Inc. ; rr eoftin & Burs. ‘ine.. ¥: 


American States Public ok Co. $1,600, 
000 additional ist lien g 5%s, Series wa 
vf %. gue May i. = 3 


5.85%, is tay we. 3 
& Davis, Longstaff & 


Co. 
Co., cago 
pr ~ 8. Utilities Co. additional 15-yr % 
debs, due Nov. 1, 1941, price 1 yield 
50%, offered Aug. i. Pars y Bros. &Co.; 
Paul & Co.; Frederick Pierce & Co., Phila- 
sane. and J Yeager, Young, Pierson & 
0. i 
American "Uuilities Co. $1,000,000 ist ane & 
ref g 6e, Series ‘“‘A,’’ J & D. due Dec. 1, 
1945, price 100, yield 6%, offered Aug. 2. 
J. G. White & Co., Inc., N. Y.; Parsly 


. price 94, 

offered Sept. 7. G. L. yt 4 & Co., 
Inc.; Coffin & Burr, Inc., N. Y. 

Associated Public Utilities Corp. $750,000 
deb “‘A’’ 6s, due May 1958, price 96%, 
offered July 9% E. 5 } Rollins & Sons; 
—sat Inc.; G. V. Grace & Co., 
nce 


N 
Brookivn- Manhattan Transit Corp. $10,000,- 
000 1-yr 6% sec g notes, F & A 15, due 
Bue. 15, 1929, price 100, yield 6%, si 
15. Chase Securities Corp 
Seligman & Co.; Hayden, Stone wy Co. 


Carolina Power & oe Ce. $2,500,000 addi- 
tional , ons ref g Series due 1956, due 
Apri! 1, pose 99%, offered ‘Sept. 19. 
Ww. > coated & Co.; ent & Co., 
Inc.; Old Colony Corp., 

Central States Power & ‘ts nt Ae a $2,000, - 


000 additional ist ws & J, due 
Jan. 1 ~~ price 96, S80% ae 
Sept. Chase SS. on" Pyn- 
chon & Co. ¥ , hiladel- 
phia; buabeie Houghteling € Co.; Fed- 
eral Securities Corp.. N. Y.; . S. Ham- 


mons & Co., Portland, Me. 

Byllesby & 'Co., Inc.,'N. ¥: 

Central West Public Service Co. $2,050,000 
additional ist lien coll g 5%s, $650,000 

“A,”’ Nov. 1, 1926, and $1, 200,000; 
Series “Be May 1, 1928. M & N. due Nov. 
R yield 5.65%, offered July 
9. B. Leach & Co., Inc.; Halsey, 
Stuart & Co., Inc.; Porter, Fox &'Co.. Inc., 
Chicago. 
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PUBLIC UTILITY BONDS 


Colonial ‘' ow ~ Corp. $750,000 1st lien 
J & D, due June 1, 1958, price oe 
- ered Aug. 24. Glidden, Mortis & Co., 


Commonwealth Sehetting Je Corp, a. 
£14 g debs, Series A. Sept. a 
8, price 97, yield 5.75%, “offered. Aug. 1 

alsey, Stuart & Co., Inc., N. 

Commonwealth Telephone & a $1, 100 000 coll 
5% notes, due por 1, © 98, of- 
fered Sept. 15. ftapden” = Atter & 
Schimberg, Chicago. 

Federal Public Service Corp. $540,000 addi- 
tional i S ume Ce. 19: , due itt — 
ar, yie , offer and, 
Milun & Co., Inc.; A°§,f; & Gordon, 
Inc., Chicago. 

General Water Works Corp. $5,600,000 15-yr 
ist lien & coll tr g &. Series “‘A,”” og & 
due June 1, 1943, Po ce 90%, yield 6%, and 
$1,650,000 3! -yr conv debs, Series 
7 WS due Dec. 1, + 1, price 9944, 
ield — offered FL RY a Howe, Snow 
¥ Co. E. ns & Sons; M. 

Sunde bona Co. “15, ee. 000 ist & pet 7 5%, 
Series due 1967, M & , due March 1 
rice 98, yield 5. ba” offered Se \ 10. 

rexel & Co., Philadelphia; Bonbright & 
Co., Ine. ; Harris, Forbes & Co., N. 

Green Mountain Power Corp. $7, 200,000 = 
5s, Series. of & A, due Aug. 
foe 8, price 96%, yield 5.27%, ’ offered ept. 

eT hrstrom & Co., Inc.; Brown 
Sonthans +" Yoo Coffin & Burr, Inc. ; Gra- 
ham, Parsons & Co.; Old Colony Corp., 


N. Y. 

om. States Service Co. $695,000 Ist s f 
States Service Coe,“ orlce 100, yield 

6. , offered Au . H. Newbold’s 


Sons & Co., Phil ake 
Illinois Power & Light Co. Sigeye eee (addi- 
tional) ist & ref g, Series “C”’ J & D, 
due Dec. 1, 1956, price 96, yield S25 of- 
fered Sept. 7. Harris, Forbes & Co.; Hal- 
sey, Stuart & Co., Inc.; Field, Glore & Co. ; 
E. H. / & Sons; Spencer Trask & 

Co., N. 

Interstate Public Utilities Corp. $1,600,000 
lst 5s, Series ‘‘A,’’ due June 1, 1929, 7 
99, offered July 16. De Wolf & Co., * 
Chicago. 


Memphis Natural Gas Co. $6,300,000 Ist 
(closed) *. . 5%, with stock purchase 

rivilege, F due Aug. a 1943, price 
$9.50. 50, yield Oh, “seed Sept. 13. P. W. 
Cuapman & Co., Inc.; Pea y, Smith & 
Co., Inc.; Ro; ers, Caldwell & Co., e.. 
N. Y.; Peab rf Houghteling & Co. ; Car- 


man, Snider & Co., oe 
Brock & Co., e dindelp hia; Cc liams 
& Co., Baltimore, an Commerce by 
ties Co.. Memphis. 
_—~ his Power & Light Co. $3,000,000 Ist 
ref g 4%s, Series “‘C,”" due April 1, 
1978, orice 93, yield 4 Fes offered Sept. 26. 
sage agg | Co. of N. ; Harris, Forbes & 
Co., N.. X. 
Middle West Utilities Co. oo oe 
$5; A, due Pho % 1929-1931, 
ield 554% to 6%, offered 
Co., Inc.; A. B. 
Illinois Merchants 
Trust Co.; 
cago, and a large og wl 
Midland Utilities Co. $6,000 & 6% debs, 
ser A, M&S, Guo Sort, 1, 8 5 ori e 9944, 
yield 6.05%, offered 23. Halsey, 
Stuart & Co., Inc., 48 
Minnesota Northern Power Co. $500,000 
5% notes, due June 1, Le wr offered July 6. 
Minnesota Loan & Trust ms Mg pc 


North American Edison Co. 
debs, Series “B,”’ F & A Tr xy Aug. 15 
1963, price 100, yield. hs “m offered ept. 
11. ‘Dillon, Read & N. Y. 

Dhio Cities Water Gore. $1,425,000 1st coll tr 
g 5%s, Series “‘A,” s due ig * 
rice 97.50, yield 5.68%, offered ept. 

price Chapman & Co., Inc., N. Y. 
Peansyly ania Gas & Electric Corp. $2,500,000 
(additional) 6% debs, Series ‘‘A,’’ due 
March.1, 1976, price ts 6%, offered 

Sept. 7. A.C. Allvn & So., N. Y. 
Public Service Co. of Wen "hem shire 
$1,300,000 Ist and ref ‘‘B’’ 444s, due Oct. 1, 
1937 price 93%, offered Sept. 17. Tucker, 
Anthony & Co., Boston. 
of Oklahoma 


Public ge ' Company 
_< s lst 5s, M M, due 
1957 = 96. “vield 5.27%, offered 
a" 7 Ha Bey, art & In A. 
~~ , Fini, Soiner 


ach & Co., 
& Co. Inc., Chicag 

Public Service of “‘Peancyivania, Inc., $500,- 
000 ist lien & coll tr g , Series “‘A,”’ 
due June 1, 1953, price offered Aug. 
9. Boenning & Co., Philade iphia. 

Rochester Central Power =a 000 B 
5% cone, Series “A ue ron 
1953, price 90, scteted Sept i3. Manufac- 
turers Trust Co.; W. C. Langley & Co.; 
Bonbright & Co., Inc., N. Y. 

St. Louis County Water Ce., Missouri, 
1, a jndditional 1st 5s, Series “B, 

e Dec. 1. n>  W'See , yield 
a | "offered July 25. man & 
Co. Inc.; Francis Bro. & Co. 

Southern States Utilities Co. $700,000 (addi- 
tional) 1-yr 5% sec g notes, due March 15, 
1929, price 99, offered Aug, 3. R. E. Wil- 
oy & ‘& S ° Chicago; everley, Bogert 

Southwestern States Tele gl Ce. $1,800,- 
000 1 s, M & S, due Sept. x. price 
99, yiel 6.08%, offered Sept. ‘bo, Central 
Trust Go. of Illinois; Pearsons-Taft Co.; 
Federal Securities Corp., Chicago. 

Standard Telephone Co. (Del.) $2,650,000 6 
months 5% sec g notes, due Dec. 1, 1928, 
yield ba gts + ong Aug. 25. Arthur 


Perry 
rri- Sate Sie ‘Telephone an “and Pa ms h Ce. 
(The) Series "M& 
due May. 1, 1a A_%. 98 yield 5.20%, 
offered Sept. Spencer Trask & Co.. 
Bankers Trust "an, St. Paul, and Well-s 
Dickey Co., Minneapolis. 
Union Public garetes Co. $1,000,000 Ist 5 
due June 1, 1958. price 100, viel 
5%, aia July. 2. First Minneapolis Trust 
Co., Minneapolis; Harold E & Co.; 
Northwestern Trust Co., St. Paste 


PUBLIC UTILITY BONDS 


Utilities Seovins Co. ae oa A conv a% 
debs, Series ‘‘A,”’ due 1, 1938, 
99%, offered Sept. 24. “ai ‘dden, Portis “ke 


Co.; Chales bbins & Co.; Vought & 
O. bd) 
Utilities Service Co. + yy 000,000 - lien 
g 6s, Series “A,” F & A, due Aug. ~_ 
rice , yield 6%, offered Sept. ‘a ‘Ss. W 
a rene ¢ Co., Inc. ; ; Love, Macomber & 
0. . 


Western i & Telepho Cc 
000, additional ist. lien colt 7 © Ge, 
ries ‘‘A,” A, 1948, & ries 


Fé 
100, mek. 6% offered Be ~¥ i 
ew , Inc.; Porter, Fox & Co., 3 ee 


West Const Telephone Co. $2,500,000 1st & 
ref “A” 5s, due Jul is bets price 100, 
eld Be, jottered July 9. y 9. Peirce, Fair & 
er Good- 
win & gy Inc., San gt 14 


INDUSTRIAL BONDS 


American —- Co; i. ,000,000 1st , due 
fered July © wis, peice Witt re wr x 
Illinois Trust Co., ‘Ghicage i peatcccapniig 

Associates Chain Store ity Co. ine, ep 
ey yp - Y Bet — treet Bs 5 & f: 

° ce eld 6%, of- 
fered Aug. 27 Manufacturers Trust Co. 


J. B. Walker & Co Inc.: Blake Brothers 
€ Go. N. N. Y.; McEidowney & Co., Inc., 
Atlantic "Morty e Co. $1, — tag" st tr g 
, Seri iy ta due July 2D 
ce 100, ©* yield 5.50%, ered aly 
mith, Hull & Co., Minneapoll, 8. 
nkers Building, ‘Milwaukee, $750,000 1 
leasehold s f 6s, ie 1944 price 100, Field 
6%, offered July 26. S. W. Straus & Co., 
Inc., Chicago. 
Bertum Towers and 1 tr Bs, due Detroit, 
uF Sm one Jane 18 
offer Pp 
17. Federal ead 1% Xs e Ano Detroit. 
Beach aha 


tel Co. (The) $ s 
notes, J & J, due a, i831, AB. 
ecker & 


os 6%, offered June 2. A. 
‘0. = Foreman Trust & a2. Bank, 


Ben} S Franklin nel, Py 4 #009,000 
leasehold ser due Dec. $31- 
ibaa, price 100, gaa , offered July 23. 


W. D. Co Seattle. 
ne. Bioment Co. 6s, due 
929-1943, veld 8% 6% ry 6.35% off tered 
July "a ecurities Co.; Sr, oft R. 
Staats Co. ton Angeles. 
Boston Postal Service Station. 
1, — 100. 


(closed) ue Jul 
— é boner ottered July 9. Tate "even & 
Bowinan’ Biltmore rr Cor 
6% g notes, due Sunt gh met 
§ oe 100, yield ‘6%, yt july’ 3 . Otis 





Co., o.. Cleveland He a. _aee & Co.; 
pieebedy, § yee on $5,800 600 eni ve 
& leasehold aoe, ue June 15, 1946, 
rice 100, 6 oper July 28. 


Ww. Straus rY Co - anc., 

Carbide and Carbo Bldg. | BS 0, #. Pa 
000 Ist bldg and leasehold 6s, due Jan. i. 
1931- vey tt 1, 1940, yield 5. 57% t to 6%, offered 
June Greenebaum Sons Investment 
Co., Ch ~~ 

Central Oakland Block, Inc., $1,500,000 ist 
ser 6s, due 1945, price 100,’ yield 6%, of- 
fered June 21. Anglo-London- Paris Co., 
San Francisco. 

ee oe ry Corp. $8.000 600 10-yr 6% sf 
g debs, F & A, due Au 1938, price 100, 

vield 6%, offered | Sept. {7 Continentai 
Nitional Co., 

Chicago a "Cory (The) $1,750,900 ist 

( PAP stock purchase 
rights), yas én guly 1, 1943, price 100, 
Yel Ch offered July 2. Blyth, Witter & 


N. 
Circle Theatre, Philadelphia, $1,200,000 1st 
fee s f g 6s, due Sept. 1936 price par, 
ield bee » offered Sept. - S. W. Straus & 


Inc 
Chovitandh ‘Terminals Buildings Co., Cleve- 


eX a ,200,000 additional Ist leasehold s 
T& due Dec. 1, 1941, offered 
Tillotson 


Ate 17. Redmond & Co., N. Y.; 
olcott Co., Cleveland, and Pearsons- 
Taft os _ cag 0. 
940 End. a soutee, Chi- 
cage. ¥5000,000 ist A& due April 1, 
1936, price 100, yicid oe, aeral Aug. 20. 
Garard Trust Co., Chicago. 
Colon Oil Corp. $10,000,000 10-yr conv + 
debs, J & J, due July 1 a ae * 
ield 6%, offered June 28. Lee. Higginson 
Co.; Hayden, Stone & Co., 
= ae neuen Suiding, Los An- 
,000 ist due Nov. 1, pee 
| moe per, ‘yield ad ‘offered July 6 Ss. W 
RS sls. 
ommonw men 
000 let 5 & = ame f ‘1 1931-1! 1, yield 
5.90% 6%, 21. 


Congress Hotel Cor micage, . 
*D.. = ~ Field ‘. ° 


offered July 16. aynard S. Bird & Co., 

Portland, _. ” 
Cosenem Fee Gravel, Co., Inc., $1,500.- 
s f 6s. “> July 1, 1948, price 99%, 


- a.1 July 23. Dean, Witter & Co., Los 


Angeles. 
Continental Bond & Investment C Balti- 
more, Md., $1,500,000 ist me tr Shs, due 


$1 

Dec. 15, 1937, price 100, yield 5.50%, offered 
July 30. Scott & Stringfellow, Richmond. 

Crittenden (Wm. Clark), Inc., $1,250,000 coll 
tr & ist (closed) s f gx 6%s, d y 
1943, mg 100, yield 6.50%, offered July 20 
Bradford, Kimball & Co. ; iley & 
Thomas, San Francisco; Pacific’ National 
Co., Los Angeles. 

Dearborn Plaza (The), caicere $645,000 ist 

e 6%s, due Dec 5, to June 15, 

1988, rice 100, yield 8.50%, ” offered July 
16. olzer & Co., Chica, 

Detroit Trust Co., Tru -~ 7 "$600,000 1st 
etfs of participation. Series “R,” J & D 
due June 1 Dec 1934, price 100; 
= 5%, eles July, ‘1928. Detroit Trus 


Quarterly Index of Security Offerings—Continued 


INDUSTRIAL BONDS 


Duplex Envelope Co. $750.000 Ist ser 6s, due 
Dec. 928, to June 15, 1943, price 100, 
yield 6%, offered July, 1928. American 

rust Co. and American National Bank, 
Richmond. 

Eaton Axle & : Seat Co. $750,000 5} i notes, 
due Feb. rice 100, oe 5.50%, 
offered feet 13. Otis & Co., 

Elm-La Salle ne ee etna ©, $600,000 
1st =“ ser g 6s, due Feb. 1, 1931, to 
Aus. 1, 3 ce 100, yield 6%, offered 
Se 1, Bon ody, Houghteling & Co., 
Ch cae 

Fairfax (The), Pittsburgh, $2. 140,000 ist & 
ref s, due June i 934- 1943, price 100, 

jeld 6.50%, offered July 2. F. H. Smith 
'0., Washington. 
Financial Investing Co. of New York, Ltd., 
000 additional 5% conv 


uer, Pogue, Pond & Vivian; 
a. > 


First National Co. (The), Baltimore, $500,000 
1st coll tr “‘C’’ " due 1931, 1933, 938, 
rice 100, yield 5.50%, offered July 16. 
irst National Co., Baltimore. 
520 North Michigan Avenue Building, Chi- 
E;° $1 f00,080 Ist (closed) leasehold 6%s 
due July 1, 1948, price 100, yield 
6.50%, offered June'25. Federal Securities 
Corp. ; Hill, Joiner & Co., Chicago. 
Foshay Office Bidg., Minneapolis, $1,000,- 
000 1st (closed) 6s, ‘due April 1, 1943, price 
100, yield 6%, offered Aug. 13. Geo. M. 
Forman & Co., Chicago. 
Fox-New England Lo yy Inc., $4,000,000 
% conv s f g debs, F & A, due Aug a 
1 price 100, vise 6.50%, offered Sept. 11. 
Halsey, Stuart & Co., Inc.; A. B. Leach 
& Co., Inc., z. 
Frye Investment Co. $1,200,000 ist gtd 6s, 
due June 15, a. eee 100, yield 6%, of- 


fered June 25. H. Burr, Conrad & 
Broom, Inc., Seats 
40 East Oak St., Chicago, $1,200,000 ist 64s, 
due May 15, 1931- =. price 100, yield 
bg toni fered June H. O. Stone & Co. 
hicago. 


1,420 Lake Shore Drive puleing Chicago, 

Toi, price 98, yiela 6:20" & N, due May 1, 

rice 98, yield 6.25%, offered July 23. 
crorman & Co., Chicago. 

,000, 000 - rs ‘§ § oF 


A & A, du ag. 3 
price 99%, yield 6%, offered Jui 4. Hemp- 
nt Noyes & Co.; Chemical National Co. 
Eastman, Dillon & Co.; S. W. Straus 
& Co., Inc., N. ¥. 

Graham- wales wr , Corp. $3,000,000 6% 
s f debs, Series due — 1, 1933, 
price par, yield 6%, A etecel Sept. 6. First 
National Co. of Detroit; Detroit. é Security 
Trust Co.; Guardian Detroit Co., Inc., 
Detroit. 

Graybar yy 4 (The), (Eastern Offices, 
Inc.), $20,500, ist leasehold s f g 5s 
Series “A,” J & D, due June 1, 1946, price 
92%, offered Jap 25. Halsey, Stuart & 


Co., Inc. ; aoe, Rpetes & Co.; Graham, 
Parsons & Co., N. 
a. ey ogee “Fanning Co. $1,000,000 ist 


oer 5 ee J J, due July 1, 1929-1938, 
yield 5. to os, offered July 20. Hath- 
away & Co.; Hitchcock & Co.; First Trust 
& Savings Bank, corp $2 
Gulf States Paper Corp 2,500,000 ist s f 4 
8s, due June 1, 1943, price 100, yield 6. Me 
offered Aug. 1.. Canal Bank & Trust 
Watson, Williams & Co., New Orleans. 
Heller (Walter E.) Co. $1,000.000 6% ser coll 
notes, series ‘‘A,’’ J & D 27, due June 
, 1930-1933, yield 5.75% ne, oe. offered 
July 5. S. W. Straus & Co., | 2 
—T Hotel, Amarillo, pA $550,600 ist 
due Aug. 1, 1929-1938, offered Sept 
7. Staten Nicolaus & Co., St: Louis. 
Home Mortgage Co. .000 Ist coll tr 54% 
gtd g bds, Series ‘I,’ M & N, due May 1, 
1930, to Nov. 1, 1940, offered July 12. M 
W. Braderman Co., Inc., N. Y. 


Home Mortgage Co., ‘Durham, N. oe » $i ,000,- 
000 Ist coll tr s f g 6s, due Aug. 1 
-} price 99, yiel % io%., “beicat “sept. 12 


W. Straus & Co., ee # 
Hote! Manger, N. y $1,050,000 addi- 
tional 5%% gtd ctfs, on July 1, 1936. of- 
oe July 2. The Prudence Co., Inc 


Hotel Hildebrecht $800,000 ist 6s, due July 1, 
1931 to 1938, price 100, yield 6%, offered 
ay 9. American Bond & Mortgage Co 


Hotel I Victoria, N. a; C., $2,250,000 Ist ser g 

bond ctfs, J & J, due July 1, 1930-1943. 

yield 5.47% to 6%, offered July 5. Greene- 
baum Sons Securities Corp., 

Ideal Cement Corp. $8,500,000 conv debs 5s 
J & J, due July 1; 1943, offered Aug. 20. 
Boettcher & Co., Denver 

Interstate Co. $1,000,000 644% debs, due June* 

1938, price 100, yield 6.50%, offered July 

16. Kalman & Co.. St. Pau 
- ye Davis Hotel, Mant omery, $575, - 
3, price 


000 ist due June 1, 1931-1 
100, yield 50% hee My Aug. 23. anal 
Bank & Trust ., New Orleans. 

Jagels & Bellis Realty Corp. $600,000 ist s f 
6s, due Sept. 1, ag price 99%, vield 6%, 
offered Sept. 12. S. Carter & Co., Inc.; 


Century aod Go. . paltimore. 

Jewell La S: $600,000 1 
due May > *1990. M538. Vefored July 23. Frinat 
National Co., Kansas Citv. 

Kendall Co. (The) $6,500,000 20-yr 54% debs, 
Series “‘A."" M & due Sept. 1, 1948, price 
95, yield 5.93%, offered Sept. iil, The Na- 
tional City Co.; the First National Corp 
of Boston, N. 

Kesner Realty Trust and J. L. Kesner 
$1.500,000 5% coll tr notes, due Jan. 1, 1935, 
price 100, yield 5%, offered July 2: First 
Trust & Savings Bank, Chicago. 

Keystone wee § Chemical & Lumber Corp. 
$500,000 3-yr 6% gtd notes, due May 1, 1931, 
price 100. * viela 6%, offered Sept. 11. 
O’Brien, Potter & Stafford. Buffalo. 

a ¥F Clark Corp. $2.700,000 ist g 5s, 

“A.” J& due July 1, 1943, price 
oo, yield 5.05%, offered July 11. | Hall- 

garten & Co.; Lehman Brothers, N. Y.; 
First Wisconsin Co., Milwaukee, and First 
Trust & Savings Bank, Chicago. 

hoot National Bank Bldg., Jersey City, 

. J.. $750,000 gtd pemeenee etfs, due Jan. 
I 1929, to July 1, 1938, eftegen Sept. 
The Prudence Co., Inc., N. Y. 






INDUSTRIAL BONDS 


Lake Shore oar ,000 Ist 6s, due June 
1, 1931, to Dec. 940, price 100, yield 6%, 
offered June 5." Girard Trust’ Co., Chi- 
cago. 

Lawyers Mestenne 
ctfs % 

5%. of a7 "Aug. 
Co:, N. Y. 


Co. $1,300,500 gtd ist 
ees 7 price par, yield 
20. Lawyers Mortgage - 


Legan & McClure Lumber Co. ,000 ist 
6s, due -~= rice 100, yield offered 
July 16. hitney-Central Banks, New 
Orleans. 

Lexington Avenue and Thirty-second St. 
690,000 Ist Series “‘N 83,”’ due July 1, 


1939, offered uly 23. N. Y. Title & Mort- 
gage Co. 

Manhattan Towers, C., $500,000 21-yr 
6%s, due July 1, 1848” m8. 100, yield 6.50% 
offered ad 16. Commonwealth Bond 
Corp., N. 

Mark ae ‘Hotel St. Louis, $850,000 1 
6s, due Feb. 1, 1831- 1940, offered July ° 
Straus Bros. Investment Co., Chicago. 

McCrory’s 32 South State Street Building, 
Chicago, $1,100,000 ist leasehold 6s, due 
May 15, 1943, offered June 25. American 
Bond & Mortgage Co., Chicago. 

Medical Arts Buiding. Baltimore, $650,000 
ist gtd 5s, due Jul 1938, price 100, yield 
5%, offered June Century Trust’ *Co., 
Baltimore. 

ee ~- Areade Building $3,750,000 ist 


1, due June 1, 1953, price , yield 
5 45%, tr wa 19. alsey, Ly nor & 
Go., S. raus & Co., : 


Stroud “z A, Inc., 
Co., Philadelphia. 
Mercantile Arcade mits. 1,250,000 gen 64s, 
due June 1, 1948, hh offered Aug. 

Stroud & Co., Shikade elphia. 
Miami-Biltmore Hotel Corp. $1,500,000 sec 
7s, due Nov. 1, 1930-1932, price 100, yield 
7%, offered Aug. 27, Chester Harvey-Van 
Court & Co., Inc., Spokane. 

Midwest Properties $900,000 1st 6s, due June 
1, 1940, offered Aug. 13. Straus Bros. 
Investment Co., Chicago. 


Miller & Meet, ots $1,700,000 6% debs, 
due July 1, price 100, yield 6%, of- 
fered July 20. Continental ational Co., 
Chicago; A. C. Allyn & Co., Inc., Chicago. 

Missouri-Kansas Pi ne oe. $1,500,000 ist 
s f -6%s, Series ‘‘A,’’ D, due June 1, 
1940, Jo rte yield bbe osteres June 
29. W. Ch — & Co., Inc.; Throck- 
et 8 & Co. 

Mortgage Guarantee vo. of America $1,000, - 
000 gtd ist coll g 
Sept. 1, 1938, price 1 ; 
Sept. 4. Mort age Co, of 
America, Atlanta 

Mortgage ‘Guarantee Co. of America $1,000,- 

ist 54s, Series ‘‘A,’”’ 100, due July 1, 

a, offered July 23. Company, Atlanta, 


and Reilly, ‘Weck & 


uarantee 


Mortgage Security Corp. of America $1,000, - 
000 1-yr Ist lien — 544% notes, Series 
V-NY, J&4J, Jul , 1929, price 99%, yield 
6%, offered ur ber Se "E. H. Rollins % Sons, 
N. Y.; Arthur Pe & Co., Boston. 


iper & Jaffray, Chicago; Kal- 
man & Co.; ells- eee s & Co., i 
kee; Northern Trust Sob hath. 
Mutual Stores, Inc., 4 
due June 1, 1938, Brled tars , of- 
fered July 10. wid og ; 
Mitchum, Tully & ro <*: Tinmstene, 
National Bond Mort age Corp., Houston, 
Texas, $500,000 1st co 8, Series vey ee 
due March 1, 1933-1938, price 100, offered 
July 23. Century Trust Co. of Baltimore. 
National E00, J de due Tay Co. $1,350,000 
st conv g ue Jul 1943, ~_ 
99%, offered July S.J" ‘A. Sisto, & Co. N 
Nebraska-lIowa Guides = Corp. $650 000. "si 
due Aug. 


(closed) s f 
1943, price » cok July ‘26. << % H. 
Des Moines; G. at- 


Polk & & Co., ne, 

son & Co., Inc., Chi cago. 

Nekoosa-Edwards Paper Co. $3,500,000 ist 
‘A”’ 5s, due July 1, 1929-1943, price 100 to 

94.94, offered July'9. Illinois Merchants 

Trust Co.; First Trust & Savings Bank, 

Chicago. 

New Amsterdam (The), _Wosbtesten, 
$770,000 ist & ref due Sept. as i983" 
_— price 100, yield 50%, offered Sept. 8. 

he F. H. Smith Co., Washington. 

Nic ollet Avenue Properties Corp. ~ yndicate 
Bidg.) $1, er ~ Ist leasehol & 54s 
Series “A,” ’ due July 1, 1943, price 65° 
offered July 26. Lane, Piper '& Jaffray 
Inc.; First Minnea ae Trust Co., Minne 
apolis; Kalman & St. Paul. 

North Park esiueee ’ Block $500,000 Ist 6s. 
M & N, due Nov. 1, 1930-1940, yield 5.75% 
to 6%, offered June 25. Straus Bros. Co., 
Buffalo. 

North Penn Theatres, Inc., $1,250,000 ist gtd 
ef g Os, due July 1, ‘toa price 99, of- 
fered July 2. J. H. Brooks & Co., Scran- 
ton, Pa. 

Northeast Corner yithoont® and i. ruce 
Streets, Philadelphia ,000 i? fs 5-yr 
6s, Series “A,” due June -_" 1933 price 
101, yield 6%, offered guy Bankers 
Bond & Mortgage Co., Phi adelphia. 

Northwestern Securities Co. $500,000 ist lien 

“G"’ 44% notes, 7 June 1, 1929, 

Pp 100, yield 4.50%, offered June 25. 

Jorthwestern Securities Co., Chicago. 

Northwest Corner Pay and Dyckman 
Streets, N. Y. $890, fete 54% ist 
cts. Price par viela 5.50%, offered July 3. 
N. Title & Mortgage we 

Oglesby Apartment Buildin "$875,000 Ist 6s 
price par, yield Lin “ is fi ly 16. S. W. 
Straus & Co., 

101-110 Central Park Fesee Y. 

$1,800,000 1 t ym ata sal Weadanse sien Pe 

July + 1981, offered July 2. Prudence Co., 

nc. 

120° West Lake Street Garage, Cptengs, 
$500,000 Ist leasehold 6s, duee ie 5 , 1938, 
price 100, yield 6%, offered Sept. 17. Amer- 
ican Bond & Mortgage Co., ‘2 

Osgood (The) Co., Marion, Ohio, $1,400,000 
deb 6s, due June 1, 1938, price 100, yield 
6%, offered June 25. Pea y. Smith & 

o.; Hemphill, Noyes & Co., N. Y. 
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Quarterly Index of Security Offerings—Continued 


INDUSTRIAL BONDS 


Petoskey Portland Cement Co. $1,500,000 se 
6% ten due Aug. 3 929-1938, price 100 
to 0 Hs, offered is. *ontinental Na- 
ti Co., Chicago. 
Develo 


Plymouth Road De ent Cor foo, or 
coll tr 6s, due Det cine 00, of- 
roit urit York 3 

t Co. cot Nicol, ord & 


fered July 23 
- Qeartion Detrot 
» Pe S fa eles, $800,000 ist 
yr open ree ser coup ¢ 6s, 
15, , # YASS 15, 1900-1944 ce par, 
yield o% of tered July 16. S. W. Straus & 


Pee ti ne ete pe yoy: Ist sf 
due July ibis. ste; ce: par, yield 

6. an oftered J 12. evenson & . 

Bartlett & Gordon. Inc., Chicago. 

Raulf Realty Corp. $900,000 ist coll ser g 6s 
—_ June. , price $100, yield 

, offered June 21. Second Ward Securi- 

es Co., See ays 


Repu Mort e Co, 000 6% 
coll tr peony vaue 1989-1933 igide bir to 
6%, offered July 16. Company. a cago. 


Repubite Oo oon’ p fort. ce "ook oftere r 5s, due 
offe ’ 


July 23 
Baker, vous 
4. Syyy- due June 1, 


Sue, Geice: io. jeld 6%, offered July 1 
otibental National Co., meen wit 

Dri and 103d Street ng 

Er da! 31, 928,000 ist 12-year af = ot 


ye, ottered July 12. ‘mer- 
gage Co., Inc., Y. 

‘cae emote Co., Newark, 

200,000 ist & closed ib-yr sf 6s; 

J & J, due July 1, 1943, price 99, yiel 

8.10%, ‘offered Aug. 9. Graham, Parsons 

& Co., Red ,N. Y¥. canal 

Les Ri 4 Bridge $1 

“ist ‘+77 Oct is mt se 7, offered July’ 23. 
ie i we & Go. ehicago. 

ag ha. ane gre 4 bg - $3,308, ag Po 
closed) 8 ‘ere ue 

rie 100, yield 8.30% 50%, sottered Sept. 4. M. 


Sisters of meee Dame $1,250,000 

June 1, 1931-1943, price 

“tats 160, yield 9% a ean ¥ July ‘30. Second Ward 
vities “3 “Paine, Webber & Co., 


fe and Eleventh Street $643 
Series ‘N 84,"" due Jan. 1934, 
offer "July 23. N. ¥. Title & aoa Co., 


Seogetty Bond & Mort 
coll t Ss, oe y fos mm Pee 
oftered Sus 34. Riots, yield § 
aeyee 


Baltimore. 
Soousey Mortgage on. Series 
due 1930, ak too ield 5%, offered 
Ray 16. Mackubin, rich & Co., Balti- 
ore. 


Rentee $500, one is due 
2. 1943, Properties, eld On oftered 
o Amorien: n Bond " Mortgage =. 


N. Y. 

Society of Ma 1 360,000 1 ist & ref x-¥ & 
due July 1, 1948, pri oe. — # bay 
offered July 2. Bittin: & Ce . Lowie: 

erri: a ve, Seattle. 

nme Union Te Ce $1,400,000 ist 


171855, price 200 og & J) aus i 


offered 

Mackubin, Goodri 

a ar ental ou Co. 
Vents), § a3 Gee saty's 
rants), 

yield 6.50%, offered J 

nc Chicago; St Stata 

pmo, ¥ 

nc 


i 
Une Comprons due a 
Aug. 1s” Union & P' 


Commerce ec M 
Goldman_ Cotton 
American National Co., Nashville. 
tes Bond & Mortgage Core, m, 
colltrsf¢ 
28. rice par, eld 6. soo 
i oes July 15 S. W. tSraus & Co., Inc., 


niversal Mo © Co., Asheville, $1,000,000 

vata ist coll nds, Seri ries “B. dueNov. 
1931-1 1933-1938. Px: ce 100, offered Aug. 
. Smith, a Co., Minneapolis. 

Utilities Eikhe 


Co. .» Ine., , 
6% 20- oe J, due Jul 1, 1948, 
price yield af Ba %o.’ Fed: 
eral Securities Corp... 
Lecarno 


offered Jul y 
os 0. 
Villa 
ity, $700,000 1 fay = July 1, 1930-1938. 
Sitated Aug. 13. Straus Bros. Investment 


Wabash-Harrison Dating s, Chicago, $2,100,- 
000 1 ft aug, 3 , 1943, price par, 
rered "July 0. 'S. W. 


tae o, ° Straus & 
Set. Inc., 
sts 


ane : “ai , 
_ 0.000 due June 1, 


t it, $1,100,000 t 
934 price 100, 0, yield 6. 
win, ac 


000 Jo 4 "Gas. 
Se 1, 1931-1938-1948, ce 160. S. feld 
offered Se: 20. Ralsey. & Stuart & 
$ . — eton & Co. Leach 
Rogers, Caldwell & a Inc. ; 
ton Co., N. Y. 
-Hamilton Co. $500,000 
1933, price 100, 
eld 6.50%, offered June 25.| American 
ational Co.. a 
estern U Corp. $1,900,000 ist lien 
coll tr s f° Sis, Series of 1928, J & D 
due June 1. 1943, price 98.50, yield 5.62%, 
000 3-yr © otes. . a 


Shea T 
June 1 
July 2. 


Biase ; 


time 
,000,000 ist 10- 
yurchase war- 
price 100, 
id Gorrell &°Co., 
& Boyce, Bal- 
D. . Lindsley & Co., 


Smith & Camp 


m & se $500,000 s f debs 
D, , 1938,’ price eM. yield 
0b, offe: 29. cPorte ‘ox & 


noe Rotate aera $1, “abo, Chicago, 


100, yield 
Sus. “der AMared ay m Wim. Cavalier & 
Co., gon Franc 








RAILROAD — 


Bet on, Revere Beach Co. 
} E. “2 lins & 


Coteage aukee, St. 
0 $8, $8,911,000 44% 
due” July ) i 929-1 Ss 


Sons, N. 


0. Ha 
Nerthwestera Refri, erator Line Equipm 
000 5% eq tr we etfs, ries 
bis ” es rs x st due iE 1930, to Feb. 
15, 1940, yield 5.10% 7 30%, offered July 
13. Freeman & Co. Y. 
Wheeling & Lake Erie Ry. re 
5s, Series 


ment 


1966, p77 = 
offe 
Halsey, Stuart 


ey Oe July ; 3° is © ob. 


BANK BONDS 


Pataca Joint | Steck Land Bank, 
ameeein farm ee 3° due 
April optional April 

ield'4 
k. ffer rtin 


Oh to 3 eed and 3 th 
Brooke, stokes % cor Philadelphia. 
ta Hy Stock Lan -¢. e Sune A 
on, $500, oan ue Jun 
1958, price 101, offered Fy 38 Cc. F. 
Childs & Co., N. 


INDUSTRIAL STOCKS 


Akron Dry Goods Co. Bidg. Site 900 land 
trust ctfs, $1,000 per 1/ h interest, of- 
ree July 9. Mayfield-Adams Co., Akron, 

°. 

Allen- Wales Corp. 75,000 shares common, no 

ar, offered July 31. Allen-Wales Corp., 


American Alliance Investing re, ye 
shares 6% Series cum Ist pf, ; 
par $50, and shares o/ --Fae uh 
common, no par, in units of 1 share pf 
and 1 share common at = per unit, 3 
sored Sept. 18. Insuranshares Corp. 

; Schoellkopf, Hutton & Pomeroy, “put: 
falo 


American Small Loan Co. 10,000 shares 7% 
cum pf profit partic, $100; 20,000 shares 
Class ‘“‘A’’ common, no par; 10,000 shares 
common no par, in units of 1 share f. a. 
shares Class “‘A’’ common and 1 
common, price $135 per — offered July 
18. C. A. Merrill & Co., I i we 

Amsterdam Trading Co. certificates for 
American shares in proportion of 40 Amer- 
ican ae g for each share of bas value of 
Fis. 500, J & J offered Sept. 17. Brown 
Brothers A So ; Chas. D. Barney & Co., 


N. 
Anchor fs, corp. 3 30,000 shares $6.50 divd 
price $102, and mer 
shares of common x $42.50 per share 
fered Sept. 17. Stone & Webster & Blodget, 
Inc. ; Lehman gg 5 a. 3. 
os 5 Apponsus Co. $1,081,000 64% c pf, 
$100, price $101, yield "6.43%: 
36,000 ‘sh shares common, no par, ~«* $32; 
offered July 11. Hitt, Farwell & N. Y. 
Atlantic & Pacific international. "Corp. 


a pf, $70, offered July 2. Company, 
Atlas Stores Corp. 40,000 shares common, no 
per. rice , offered June 25. ~ aes 
hmidt & Co., Inc., Chicago. 
Automatic Washer Co. 40, shares conv 
preference ay rights to receive com- 
mon stock), J. A, J, O, no par, price 
a Sept. a. Folds, Buck & Co., /- 


Basse Commerciale Italiana 125,000 Amer- 
ican shares representing 1 share of capital 
stock (par value 500 lire) for each Amer- 
ican are, price $72.50 per American 
share, offered Sept. 2 , Glore & Co.; 

hman Brothers; Halligart en & ay E. 
H. Rollins & ts A Bancomit Corp.; J. A. 
Sisto & Co., ‘Es 

Bayuk Tobacco Products, Inc.. 100,000 
shares common, no par, price $10, offered 
June 25. Charles J. Swan & Co., 'N. 

) Mfg. Co. 33,333 shares pe 
mon, no par, price ee offered Sept. 14. 
Wm. Cavalier * Co.; Geo. H. Burr, Con- 
rad & Broom, ro San Francisco. 

Brandon Corp. $1 000 7% cum pf, J & J, 
a ~ , ? ice $100" vield 7%, offered June 

h Carolina Securities Co., Green- 








HR, a 
Bristol-Myers Co. 20,000 shares common, no 
rice Py offered Sept. 19. J. & W. 
cligman & Co., N. 
Cleveland Terminal | Building Site 
and trust ctfs representing 1,250 of total 
of 5,750 equal undiv shares of equitable 
ownership in ‘Terminal Tower Building. 
rice $1.000, offered Aug. 7. Union Trust 
'0.; Tillotson-Wolcott Co., Cleveland. 
Consolidated Sapemese Merchadising Corp. 
“Camco” 200,000 shares $3.50 cum — pf, 
no par, and 200,000 shares common (v t c) 
no par, in units of 1 share of each at $55 
per unit. offered Aug. 7. F. J. Lisman & 


Co., 

Consolidated Instrument Co. of America, 
Inc., 40, shares common, no par, of- 
fered Aug. 24. Marlon &. +. & Co., 
Inc.. N. Y¥.; Cook, Gal Inc., 
Buftalo. 

Cincinnati Bali Crank Co. aoe shares 
fgg & conv preference, J, , O, no 

2, offered ~.¥, 28.' W. 
, Cincinnati. 
tores, Inc., $500,000 7% 
cum Ist pfd (with common stock purchase 
warrants) par $1 . Ty $105, offered 

Aug. 15. Merrill, KE: Co., Denver. 

Diamond Shoe Tone "$2,000,000 614% cum pf 
a common stock purchase warrants), 

A. J & O, $100. price $104, offered July 
25. Merrill, ‘Lynch & Co., N. Y. 

Durkee-Thomas Corp. 30,000" gpares Gees 
“A"’ conv, no par, price $24.50, and 10,000 
shares Class “‘B,”’ no par, Fy re 
offered June 25. Shingle, Brown & Co., 
San Francisco. 

Eary Register Co. 21,000 shares Class ‘‘A” 

ommon, no par, price $30, offered June 
25. Huffman Co., Dayton; Otis & Co., 
Cleveland. 





000,000 a, due Jan. | 3 198s. voftered July 


INDUSTRIAL STOCKS 


Employers Keinsurance Corp. 76,631 shares 
Cupital stocK, par 10, Price 958, OTlereu 
Dept. Zl. Hut, rarweu & Co., iv. ¢.; Sveru 
sSeviners & Uv., Kansas Clty. 

Feuerai stome ‘morgage wv. $500,000 6% 
paruec pr, 9av0, price gav0, orfered vuly ». 
VUrus, QrepNeusun & LO., boston. 

Feuerat mogui Corp. 4, uuu snares common, 
uo par, psice §2u, yleid UY, Orrered Dept. 
26. Saker, Simonds & Co., Inc., N. xX. 

Feaerai Screw Works 30,JuU snares capital 
sSLOCK, nO par, price $zv, offered Sepi. lv. 
bamuei Uugerieider & Uo., Vetroit. 

First Maine Investment Co. 16,000 shares 
Class “A,” par $50, and 16,uUWU0 snares 
Class ‘‘b,’’ no par, orfered Aug. z7. J. 
Goddard '& Co., Boston. 

Foshay tsuuding Corp. 3/75,000 1% cum pf, 
par >100, 7,750 shares cum Class “A’’ co.n- 
inon, nu par, and 7,750 shares Class “b’‘ 
common, nv par, 1a units or 1 snare of 
each at $12 per unit, offered Aug. 5. 
W. 8. Fosmay vo., N. X. 

Franktin Surety Co. 55,0u0 shares, par $10, 
— $31, Otrered Sept. 1¥. #rankun Surety 


Gaabie-Bebincen Co., Delaware, $1,500,000 
33.00 Cum Ist pf, par $00, price du, orrered 
vuly 16. Laue, riper « Jatiray, inc., 
Mununeapolis. 

Giope susurance Co. of America, Pitts- 
burgh, 25,uWU0 snares capital, par 310, price 
#40.0u, o1rered Sept. 1¥. W. Wallace wyon 
“ Co., N. _X. 

Gr Chemical Co. (The) 100,000 shares 
common, no par, price ~, otrered June 
2. The Natiunai VUity Co., N. 

Cugemiee= & Co. 3,0v0 ious 3/ cum Ist 
pr, F & N 15, no par, price $luu, 
yiela Ge, ‘otrered Aug. 20. stitchum, Tully 
« LO., scnwabacher « Co., San Francisco. 

Gut bower Co. 7,50u snares "$6 cum pt, J, A, 
J, O, no par, price ¥6, yiela 6.25%, of1ered 
sept. 17. Bonorighnt & Co., Inc., N. 

Inaustriai Stores Corp. 15, Quv shares 8% cum 
pt, par $25, and 3u,v0U snares Class “*A,”’ 
uo par, in units of 1 share pt and z shares 
common, at $40 per unit, urfered Aug. 5. 
Armotag ¥imancial Service Corp., N. x. 

Inter-Continent Capital Corp. 20, UU units of 
1 share list'cum pf $3 Series, J, A, J, U, 
no par, and 1 share common Class *A,” 
no par, at $60 per unit, oftered Sept. 1v. 
Staniey & bisseii, Inc., Cleveland. 

International Mortgage and ey wT 
Corp. $1,500,000 7% cum pt, M, J, S, 

910; 4,000 shares common, no par, een 
$1lz, 1 share pt and &% share common, 
orrered July 10. Colvin « Co., N. Y. 
Internationai Kock Asphalt Uo., Inc., $500,- 
cum partic 7%% pi, par $1Uu, price $1Uu, 
yield 7.5u%, otfered July 31. Dace & Scott, 
iNew Urieans. 

Kendali Co. (The) 40,000 shares cum and 
partic pf, ‘Series “*‘A,”’ with stock purchase 
warrants, M, J, S, D, no par, price $y7, 

offered Sept. lz. ‘The National City Co., 


N. 

Kimberly-Clark Corp. 140,000 shares com- 
mon, no par, price $52, otfered July 11. 
Haligarten & Lo.; hman Brothers, N. 
Y.; £irst Wisconsin Co. of Milwaukee. 

Lazarus (F. & R.) & Co. land trust ctfs, 
ay 3,500 shares of equitable own- 

ership in company, price $1,010 for each 
1/3 5v0th interest, oftered June 25. Hunt- 
ington National Bank, Columbus; Hayden, 
Miler & Co.; Tillotson & Wolcott Co. ; 
Maymond T. Brower, Inc., Cleveland. 

Lombard Bond & Share Corp. 10,000 shares 

~~ cum preference, J & J, par $50, and 
0,000 shares Class “A” non- -voting, par 
$10, offered in units of 1 share of each at 
per unit, offered td 30. Lombard 
Bond & Share Corp., t 2 

Louden Packing Co. 30.000 shares capital, 
J, A, J, O, price $29, offered June 29. 
Mitchell, Hutchins & Co., Chicago. 

Louis Phillippe, Inc., 40, 000 shares cum conv 
partic Class “A” com, price $22.50, offered 
July 19. Strabo V. Ciaggett & Co., Inc., 
Boston; Moss, Pratt & Co., Inc., N. Y. 

McKesson x& Robbins, Inc., 193, 907 shares 
peseyrence stock Series ‘‘A’’ 7% conv, ver 
350, price $51, yield 6.86%, otteres Sept. 
a Sachs & Co.; Bond & Gocdwin, 
Inc., NY. the Bridgeport - Trost Co.; the 
R. ae riggs C Co., Bridgeport 

Merchants : pienas ~ ws aA Corp, $1,250,000 
Series ““B”’ 6% c 4 par $100, 

rice $100, offered eo’ t Beye Bros., 


Los An 
Metai and Min ng — 100,000 shares 6% 
$ Oo, 2 par 4 . one 100,000 





cum pf, J, A, 
shares common, J, ar, price 
FE arg pe an whiting 
r u j .. a 

& Co., Inc., N. Y. of ” “—_s 
Metro ots Fire a gs Co. 100,000 shares 
stoc r $5, ce 16.50, qe 

Sept. 12. Offered 4 &o : 
erence, ao Barr prise Noa atieted Tull" Sp 

, price offer u 
A. C. Allyn & Co., Inc.; John Burnham & 
Co., Inc. Chicago. 

Moloney _Blectric oe 40,000 shares Class 
pe par, price ‘$55, offered June 28. 
Stéel, Nicolaits & Co., > ne. Mark C. Stein- 
renzo And : 
Imbrie & Co., St. Louis . mepacadingieess 
National Aviation Corp. 150,000 shares, price 
+ al — — 26 ayece x * 
Co.; Jame 
a . eo 


National Oil Products Co. 5,000 shares $7 
cum conv pf, no Bz: yates | $100, offered 
July 20. Jackson & Curtis, N. 

National Rubber Machinery Se. 35,000 
shares — no par, Bult $22.75, of- 
fored } oS . ullivan & Co.; 


yy & eh an Corp. 35,300 
par $10, and common, 
> aw per unit of 2 shares f 
share common, offered June 
Herbert W. Knoblauch & Co., Inc., N. Y. 
Nehi Gerp. fe shares ist $5.25 divd cum 
pf. O, no par, price a per unit = 
AE pt i 1 ae of ae Se 20. 
Schluter & Co. ae Y.; Oliver J. An- 
derson & Co., BEES Louis. 
Oliver United Filters, Co., 50,000 shares $2 
divd conv “A” no pet. price $29.75, and 
50,000 shares ‘‘B,’' par, price $23, of- 
fered June 23. E. H. Rolling & Sons, Los 
Angeles, 





INDUSTRIAL STOCKS 


Pacific Southwest Realty Co. $1,000,000 54% 
cum pf, Serial, J, A, J & O, par $100, price 
$98, offered June 26. First Securities Co., 
Los Angeles. 

Reiser (Max H.) Building Site Land Trust 
Ctfs. representing 550 shares of uitable 
hee in sire, dated Sept. 15, 1928, 
M, J 15, price $500 per 1/550th share, 
offered’ Sept. 12. First Citizens Corp. ; 
Will J. Thompson Co., Columbus. 

Robertson (The J. T.) Com any, Inc., 5,000 
shares cum conv pf with detachable stock 
pureBace warrants, no par, price $25, yield 
%, also a limited amount of common at 
te per gare. offered Aug. 9. Moses & 


Scott Pager Co. $522,500 6% Series ‘‘B’’ cum 
pf A &N, par $100, offered July 17. 
oenning & Co., Philadelphia 

Seattle Pulp & Pa r Millis, Inc., 15,000 
shares 7% cum pf, no par, and 15,000 
shares common, no par, price $125 per unit 
of 1 share of each, offered June 18. . T. Gy 
Taylor, Seattle. 
—, =. R. 4 & Sons 15,000 shares cum $6 
st pfd MAN, no par, _— P10. - 
ae ts 28. Es 


United Electrical Coal Companies 10,000 
shares 8% ist pf, M, J, S & D, par $100, 
rice 10244, ge July 17. Reinhart & 
ennet, Stroud & Co., Inc., Phila- 
delphia ; MoCiure sly & Co., N. Y: 
United Milk Crate Corp. 30,000 shares $2 
Class “A” cum = no_ par, _ price 
$26.50, offered June  & Ballinger 
& Co., Cincinnati. 
United States Air woe: Inc., 50,000 
shares a no price $12.50, of- 
fered Aug. 28 oe Billings, Ward & Co., Inc.. 


United Reproducers Corp., 75.000 shares 
preference and partic class “‘ JAJO, 
no par, price , offered a '31. Thomp- 
son, Ross & Co., Chicago; Lane, Rolo- 
son & Co., Milwaukee. 

Utah Radio Products Co. 62,500 shares com- 
mon, no Pw price $17.50, offered Aug. 10. 
Trumbull, Wardell & Co., Inc Chicago. 

Van de Kamps Holland Dutch Bakers, Inc., 
3,000 shares, $6.50 cum conv pf, J, A, J & 

, Mo par, price $100, also’ a’ limited 
amount of common, offered July 3. George 
H. Burr; Conrad & Broom, Inc., San Frap~ 
cisco. 

Vorclone Corp. 40,000 shares partic protes. 
ence, no par, price $40, offered Aug. 
Lage & Co., N. Y.; Paul H. Davis & Oo; 
John Burnham & Co., Inc., C hicago. 

Vulcan Corp. 25,000 shares pf $6.cum, J, Po 
J & O, no par, price $100, otters Jul 
Love, Macomber & Ca.. N Folds 
Buck & Co., Chicago; J. R Eviwarde 3 


Co.. Cincinnati. 
Ward & Dickinson, 20,000 shares $2 
, J, S & D, in units of 1 sh $2 pf 


Guaranty 


Inc., 
cum pf, 
and as sh common, at $28 per unit, offered 


Liberty Bond & Share Cor: 
o'er Potter Zz ee 


Stafford, Buffalo. 

Wisconsin Parts Company, 35,000 shares 
common, no par, price $24, offered Aug. 
30. Lane, —w y & Co., Inc., Milwau- 
kee; Brokaw & Co., Chicago 
Wolf Brothers, Inc., 31, 200,000 7% cum pf, 
par $100, price $102 offered June 27. Pres- 
oeet. Wright & Snyder Co., Kansas City, 


PUBLIC UTILITY STOCKS 


American States Public Service Co. 10,000 
mm td ag cum pf, no par, price 95, offered 
Sept. 1 Gillet "& & Co., Baltimore 

American (The) Superpower Corp. of Dela- 
ware as ag ar additional ist pf #6 
Series, J, O, no par, price $99%, oo 
O%, eer Bese. 25. _Bonbright & Co 


N. Y. 

Atlantle Gas & Electric Corp. 
$3.50 cum Class ‘“‘A’’ partic 
| June 23. E. a 
ny jield, Mass.; R. B Co., 

ew Haven; Ri g3 & Co., Boston. 

Central States lectric Corp. $10,000,000 
conv pf (option divd Series), price $98, of- 
fered Sept. 6. Dillon, Read Co.; Stone 
& Webster and Blodget, Inc.; E. H. Rol- 

lins & Sons; Dominick & Dominick; 

Shields & Co., Inc., N. Y. 

Central States Power & Light Corp. 22,000 
additional shares $7 Divd pfd, J A J O, no 
Br rice $98.50, yield 7.1 offered Aug. 

one Securities Corp. ; Pynchon 
; West & Co., Philadelphia; 
Federai Securities Corp., Chicago; ‘3 
Hammons Co., Portland, Me 

Cities Service Power & Light Co. 50,000 
shares $5 cum - price 393.50, offered 
Aug. 13. Henrv Doherty & Co., N. Y. 

Foreign Light & Power Co. $5,000,000 $6 
= ist pf, J, A, J, O, price $100, bonus of 

1 share common, offered Sept. 21. J. G. 
White & Co., Inc.; J. Henry Schroder 
Banking Corp., N. Y. 

Milwaukee Electric Railway & Light Co. 

,000 shares 6% cum pf, price $104, of- 
fered July 18. Securities Department of 
Milwaukee Elec. Ry. & Lt. Co., Mil- 
waukee. 

Northern ane ar Service Co. 13,000 
shares Sam Be ar $100, price $100, 
offered June a tility Securities Corp., 
Chicago. 

Paneertveants State Water Corp. 7,000 ad- 
ditional shares $7 cum pfd, M 38D, no 
ar, offered Aug. 17. Hale, Waters & Co., 


SB i te & Power Corp. 10,000 shares 

$6 cum A, N, no par, price $94, 

yield 6.38%, alened Sept. 18. G. L. Ohr- 
strom & Co., Inc., N. Y¥. 

Rochester Central Power C orp. $8,000,000 6% 
cum pf, J, J. par $100, price 97, 
offered Sept. 23. Manufacturers bth Co.; 
W. C. Langley & Co.; Bonbright & Co., 
Inc., N. Y. 

United Corp., 26,697 shares preference, price 
$26, of ffered Au ug. 23. Drumheller, Ehriich- 
man & White, Seattle. 

United Public Utilities } Core 15,000 shares 
additional $6 divd. J. O, no par, price 
$91.50, yield 855%, a? Sept. 25. 
Thompson; Ross & Co.; Hale, Waters & 
Co., Chicago. 


10,600 shares 

no par, 
Chase & Co.. 
Martin & 


Peoples 








' 
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CANADIAN STOCKS 


Columbia Match Co. of Canada, Ltd., $650,- 
000 7% cum conv pfd, par $100, price par 
bonus of 1 sh no 
Aug. 24. John J. 
treal. 


ar common, offe' 
tzgerald, Ltd., Mon- 


David & Frere, Ltd., 23,000 shares Class 
“A’’ common, M, J, S &D 15, price $35, 
2 shares Class ‘‘B” common with 5 shares 
Class ‘‘A,’’ offered July 10. Rene ‘I’. Le 
caene, Inc.; Le Clerc, Forget & Co., Mun- 
real. 


Diversified Investment Trust, 14a. 
7% cum preference, J, $40,009 
shares common, J & J, no par, 1 yt 
and 1 share common $67.50, offered Ju 
7. Federal Bond & Share Co., Ltd.; Shiff- 
let, Cumber & Co., Ltd., Toronto. 


CANADIAN STOCKS 


Dominion. Bakeries, Ltd., $575,000 % cum 
1st pf, M, J, S, D, par $100, price pane, 


bonus of % share no Low common, offer 
Sept. 14. Royal Securities Corp., Ltd., 


Firstbook Boxes, Ltd., $500,000 7% cum conv 

preference, par $100 ar (10 shares 

preference carries bonus of 13 shares com- 

mon), yield 7%, arenes July 13. Gairdner 

& Co., Ltd., Toro 

Founders hey “Trust 20,000 shares 
6% cum pf, ae - and 20,000 shares com- 





mon, no par, e $72 per unit of 1 share 
of each offered ‘June K. F. McLaren 
& Co., Ltd., Toronto. 
Goderich Ro. I me og a4 Ltd., 
capital stock, rice 
sa Fy Aug. 2 Midland ties, 
d., London, 


Quarterly Index of Security Offerings-—Continued 


CANADIAN STOCKS 


Hotel Toronto, Ltd., $700,000 7% cum 
$100, price par, yiel 7%, bonus of 
— , 3 per. offered Sept. 14. 

&C Toronto. 

7 Lotion Li ht Bs Power Co., Ltd., $750,- 

000 6% cum p = ee offered June 30. 

Halitax Scotia Light Power Co., Ltd., 
a 

y’s "Products, Ltd., 100,000 shares pf 
cum redeemable par 310, and 200 shares 
common no par, = $130 per unit, of- 


f, par 
share 
owan, 


| MR July ameron-Solmes, Ltd., 
— “Paper © © $1,500,000 6% cum 
par $100, , offered June 25. 
Royai Becuritits Co , Montreal. 
$4,000, o% cum pf, J&J 
“pr ce $ $100" ‘alerel June 26. Wood, Gundy 
Co., Inc., Toronto. 





CANADIAN STOCKS 


Second mereogttin’ Standard mpegenien, 
Ltd., 80,000 shares 7% cum Ist pf, J, A, 

& O'15, 80,000 s) es Class ‘“A’” Sanais 
mon, J, A, , &0O 15, no par, in units 7 r, 
share pf, 1 share common, offered Jul 

F. 4 airhall & Associates, Ltd., = 
treal. 

Smith (Howard) Paper Mills, Ltd., $4,500,- 
000 6% cum pf, par $100, P ce $100, bonus 
of 1/ 5 share common bonus, offered 
June 25. Wood, Gundy a Co., Toronto. 

United Bond & Share Corp., Montreal, 
$2,000,000 pt. par $100, and shares 
Class ‘‘A,”’ no par, oteree Sept. 11. Hodg- 
son, Robertson & oo. eee 

Weston {George}, 71% _¢ 
yr $100 price Sl, “ee Jun 

. A. Dal y & Co., Toront 0. 


—— pf, 
11. 





Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Oct. 13 









. 
Detroit 
STOCKS. 
Sales. High. Low. 
100 Alloy Steel units..........---++ 21 21 
1,183 Arctic Dairy Products......... 33 
1,620 Automotive Fan & Bearing. - 10 9 
3,695 Baldwin Rubber units........-- 26 24% 
200 Belle Isle Creamery........-++> 17 17 
310 Bohn Aluminum & Brass...... 74% 72 
3,726 Bower Roller Bearing.......... 12 11% 
1,013 British-American Brewing, Ltd 14 13% 
9,422 Brown (John W) Mfg.........- 33 31 
945 C. G. Spring & Bumper........ 7% T™% 
SED BO BE cccccvccccccacccocccoes 7% 7% 
100 Columbia Sugar ........--«+++> 1% 1% 
650 Consolidated Paper .........-- 19% 9% 
30 Continental Motors ........-.-- 16 16 
125 Copeland Products, A........-- 16 15% 
SOB Do B, free... ...cccccccccees 5% 4% 
+ 100) Do Bev t Cr.ncccccccccccccece _5% . 
3,050 Grentey tines EE. 2 prenre 55% YK 
15,855 Davega, Inc .......cccccccneces 414% 34% 
425 Detroit & Cleveland Nav....... 16% 16 
2,080 Detroit Creamery ...........-- 44 41% 
20 Detroit Edison ..........+.++-+ 215 211 
200 Detroit Forging, Class A...... 18 17 
790 Detroit Motorbus ...........+-- 10% 
4,420 Federal Mogul ............-++++ 25 23 
¥ "876 Federal Motor Truck.........-- 23% #$.%22 
1,880 Fedral Screw Works.........- 28 
5 Ford Motor of Canada, Ltd... .575 575 
11, 130 Frost Gear & Forge..........-+ 15% 12% 
100 Gemmer Mfg, Class A........- 42 42 
410 General Necessities .........++ 2 2 
300 Graham-Paige Motors ......... 4 55 54% 
9,890 Grand Rapids Metalcraft...... 13% 13% 
13,175 Hall Lamp ..........--++++00++ 23 22 
36, 151 Hayes Bo@y ...ccccccccscccecs 65 Ved 
Hoover Steel Ball.............- 12% 12% 
2.776 Hoskina Mfg ...........ccccecs 44 42 
10,382 Jackson Motor Shaft........... 34% 30% 
BABB DDO FIRED .ncccccccccccccccces 1% 1% 
300 Kalamazoo Stove ...........+- 134 134 
Tr re eee 32% 32 
3,224 Lakey Foundry & Machine..... 34% 33 
1/830 Michigan Steel .........--++++5 59 56 
200 Michigan Sugar ............+05 1% 
200 Motor Wheel .....csccccccscces 48% 48% 
600 Murray Body . 103% 103% 
850 National Grocer . 4% 4 
520 Oakes Products, A 87% 80 
SD Ce Me caucesse 80 80 
1,700 Packard Motor 96 94 
2,055 Parke-Davis ...... 48% 47% 
5 Parker Rust Proof. 36% 36% 


3,350 Reo Motor .......... 
715 River Raisin Pa) 
12,000 Riverside Forge & 
410 Gear & Tool 


100 Schwartz “cigar, Class A pref.. 

Ge. TP OF ndecapekcenssendnesicces 1 

347 Scotten-Dillon ...... 29 
3,042 Stinson Aircraft 
Sutherland Paper 
19,695 —— Detroit 


z 





3. 
60 Wolverine Portland Cement. 5% 5% 
100 Wolverine Tube 2 
3,308 Young (L A) Spring and Wire 53% 51% 


BANKS AND TRUST COMPANIES. 


7 American State ...........0-++ 295 295 
37 Bank of Detroit............... 240 «6240 
2 Detroit Savings ............+-.. 718 # 718 
2 Dime WED -cccccccccsccecces 710 710 
2 First National ................550 550 
382 Griswold-First State .......... 245 243 
12 Highland Park State........... 446 «=—440 
2 Merchants National ..........330 330 
7 Peninsular State ............ 5 
26 Peoples-Wayne County ........ 810 800 
2 American Trust .............+. 120 120 
2 Bankers Trust of Detroit...... 230 8=6230 
17 Detroit and Security Trust....905 890 
S Geareity TeGst ccc cccccccccs 280 280 


St. Louis 








STOCKS. 

Sales. High. Low. Last. 
15 Boatmen's Bank ........ 180 180 180 
141 Nat! Bank of Com....... 167% 167 167% 
40 Mere Trust ...........-- 550-545 545 
400 Bentley Str .............. 27%, 2% 25% 
SED BBO OF on ccccccscocscvces 46 46 46 
150 Boyd- _Weish ren eoeeneae és 40 40 40 
SO BWOO .nccccscccccccccccs 45 5 

BBD BE ccccrccccvceccess 101 101 101 
58 Burkhart ...... beaeee esos 11 10% 10% 
85 ya BOS. on ccccees 99 98 98 
Pi f 2 Pero 6 6 6 
385 >: Cola eer 62 60 61 
™ Cons Lead A...........- 11% 11% 11% 
BD TEE, Bo cc cccccccccicces 5 Th 5 
= Ely — weihsabdocbeas 29 29 
Do 1 114 114 114 
Pe Fulton” & » 80 


of 
100 Granite-Bi- Met 
10 Hussman peer 


300 Huttig 20 20 
5 Do p 94 94 94 
i100 Hyd P B pf 79 78% 79 
15 Ind Pack 


io pt 
“a pt Shoe .....0.00: 3 





St. Louis—Continued 






STOCKS. 
Sales. High. Low. Last. 
235 Johnson S-S ..........++- 60 
TS TAOE BE nccccccccccesse 52 52 52 
BS Lae Gas PF... .ccccccccves 102 102 102 
50 McQuay-Norris .......... 51 51 61 
500 Mahoney Air ............ 21% 18% 19% 
Se EE, UD. ccnocccsseces 55% 55% 55% 
476 Mo Port Cem ........... 43% 42% 43 
1,365 Marathon Shoe ......... 60% 58 60 
a Me TE v.eckewcnse .-«. 19% 18% 18% 
BPP SEE srescceccccccecee 100% 100% 100% 
% Pedigo Weber .......... 38 38 38 
340 Pickrel Wal ...........-. 244% %24% 244% 
Be I 6 500:0:0'0:60000808 19% 19 19% 
St EEE andcapecscces’ 80 80 
295 Scullin pf ...........00+: 35 34% 35 
70 Sheffield ..........-0000- 65 65 65 
4 GE Be GE cccessccccvcces 20 20 
Ot b00606seece5deed 1010 «=6101~—Ss«101 
425 CE éisvsinsanceeps 25 25 25 
100 ee GasReks sntewss eee 82% 82% 
70 Skouras Bros ........... 47 47 
on _.. Ase Beeeshrenceeves d4y sae 
Bis csccacccscee 119% 118% 118% 
1,900 Stix Baer F.......cccese 37 38 
Sf 2 Seer 105 105 105 
Re ES hanes cadepecences 122% 118% 121 
20 WU aFenetentanasasas 105 104% 104% 
BONDS. 
$7,000 ye 4 aye f-- ge Keuatiemes 91% 91% 91% 
1,000 E Sub ° . 95 95 
7,000 emman 5Ks ‘ -103 102 102 
3,000 Moloney oe ‘ - 97% 987% 97% 
1,000 Scruggs 7s .. - 99 99 99 
7,500 Scullin 63s -100% 100% 100% 
3,000 St L Car & .101% 101% 101% 
6,000 U Rys -. & 84 8&4 


Pittsbureh 


STOCKS 
Sales. High. Low. Last. 


15 Am Vitrified Products pf 88% 88% 88% 
30 






100 Am Window Glass Mach. 30 30 
4 > oa 3 SoPahecececvdesses 50 50 db 
{77 r DO eer 7 7 7 
21,835 Arkansas Nat Gas ...... Hd Hr i} 
a 4 A ze SeeenRedeubesduse 7% ™ «1% 
rmstrong Cork ........ 5 5 58' 
1,133 Blaw-Knox ........ cool te 119" 123" 
12,920 Carnegie Metals 22% #20 22 
400 Cent Ohio Steel. . 22% 22 22 
420 Consol Ice pf. 27 25 25 
150 Devonian Oil 7% % ™% 
384 H-W Refract 56 56% 56% 
70 Follansbee pf ..... 96% 96% 
3,275 Lone Star Gas Co: 57% 57% 
395 May Drug Stores. . 25 25% 
140 Natl Fireproofing . ™ 7% 7 
180 A 21 20 
740 McKinney BEE, ceccocccce 13 12 13 
385 Pittsburgh Plate Glass...287 281 281 
25 Pittsburgh Screw & Bolt. 35 My 8S 
50 Standard Plate = br Less 30 30 30 
520 Standard Sanita - 38% 38% 38% 
265 United Eng & Fay sestoee 4% «643 43 
30 West Penn Rys pf....... 100% 100% 100% 


25 Westinghouse Air ens 44% 44% 44% 


60 Witherow Steel pf....... 73 73 73 
12 Union Steel Cast pf......108% 108% 103% 
760 Sub Elect Dev........... 20 19% 19% 
20 Webster Hall ........... % 1% 1% 

5 Diamond Natl Bk.......545 545 545 

4 Pivat Wat BR...ccscccces 400 400 

40 Bank of Pitts N A...... 190 190 190 

BONDS. 
$2,000 Monon Coal 6s ........... 107 107 107 


New Orleans 


LISTED STOCKS. 


Sales High.Low.Last 
nO oe Salmen ........ 3% 3% 3% 
CE BD BE ciccccoccccscdese 45 44 45 
51 Ins Securities p6bcenvese 26 26 26 
25 wy U7 Seer? 39 38% 39 
12 N O Cold Storage ...... 145 145 145 
134 AF Bnk & Tr Co...... as 314 314 
37 Whitney Cent Natl Bk...450 450 450 


LISTED BONDS. 


000 Ed El ist mtg 5s 
Ky Rock gs ex wa 





PON Wo toe 


ity 4s.... 97 
,000 N O Pub Imp 4s, 1950. 95% 95% 9% 
, 


.000 La State 4%s, 1930-39..100 100 100 
CURB STOCKS. 

45 Celotex Co pf............ 81 80% 80% 
170 Gillican Chipley ........ My 9% 9 
3 Ky Rock warrants....... 325 5 325 
1N $ Cotton Exch...... 7,000 7,000 7,000 

46 N O Pub Serv pf........ 109 107 107% 
10 Saenger Thea, B........ 32 32 32 
33,500 Standard Fruit, etfs.... 46 co) 45 
2,255 Wesson Oil ...........+. s4 4 

BEB DO BF cccccrccccccccces 107% 107 107% 


CURB BONDS. 


1,000 Cloverland poly —yprent aoe 104 104 
1,000 Guar Dev 6%s, nf -.100 100 100 
2,000 Saenger Realty 6 101% 101% 101% 
8,000 Saenger Theadus’ Aan w 100% 100% 100% 











Baltimore 
STOCKS. ' 
Sales. High. Low. Last. 


9,000 Alabam Mills 6%s, w w.. 99 od) 99 
815 Arundel Corporation 38% Bike 37% 


5 Baltimore Com Bank... .153 53 153 
62 Baltimore Brick Co pf.. 824% 82 82 
44 Baltimore Trust ........ 164% 163 163 
150 Baltimore Tube Co ..... 10 10 10 
2,280 Black & Decker Mfg Co 33 32% 33 
BED BR BE sccccccccecscccce 27 27 27 
4 Canton Co stock ....... 400 400 400 
53 Ches & Pot Tel neo Balt. 115% 114 114 
10 Century Trust Co ...... 208 208 208 
2,110 a Credit Co.... 48% 42 46% 
Copedecgscessccs Om 24% 24% 
966 De bie BE: BE ccccces 98 92 97 
CD cccsccssesccce 26% 25 25% 
See GE OEE cccccsccccccces 22% 20% 2, 
ConGEL&Pnp.... 8 83 84 
105 Do 6% pf, Series D...110% 110 110% 


50 Delion Tire & Rub Corp. 3 3 
1,126 Eastern Rolling Mill.... 33% 82 32 


53 Fidelity & Deposit ..... 294 292 292 
215 Finance Co of Amer A. 11% 11% 11% 
11 Finance Service Class A 17% 17 17 
SEP TD ME cscccvapesccccss 9% 9% Wy 
636 First National gbank -.. €0O% 60 60 
110 Isaac Benesch & Sons, Inc 42% 42% 42 

10 John E. Hurst & Co., 

BmO,, 266 BE sccccscce 70 70 70 
1,000 Lorraine Be. GE ~aecicces 11 11 11 
Maryland Casualty ..... 163 162 162 

712 Manufacturers Fin Co.. 25 25 25 

ee SS: eee 21 20% 204% 
BBB. Do 26 pl .ncccccccces. 18% 18% 18% 
185 Merch & Min Transp 45% 45 45 

899 a Mortgage Co.. 27% 26% iM 
TED DO FE vindccescsvccccess 105% 100% 105 


4 peneytend Trust trees 2 230 230 230 
36 Monongahela Val 7% pf. 25% 25% 25% 
100 Mt Vernon-Woodby Mills i4 14 14 
SB BD WE ve svccsdccecccccce 81% 81% 81% 
269 New y AEE NA Cas. 73% 72% #73 

5 North Central Railroad. 85% 74 abv 


15 Pa Wat & Pow Co.. 83 3 
150 Unit = Rican Sugar. i 40% 40% 
BED DO PE ccccccscccoscccce 44 46 
210 united Rys & Electric... isu 13 13 
487 United States Fid & G..4 378 379% 
27 Western National Bank.. 40 40 40 
110 ber my eee Co., Inc., 
$460 5.460060060 544% «CO 4% 
215 Yellow cab GO scccseses 25 
GD DO OF cecesopcccccccace 9T™% 9 95 
BONDS. 
$11,000 Baltimore City 4s, 1958.. 99 99 99 
1,600 Do 3%s, re 90 90 
2,600° Do 3%s, 1930 ........ 100 100 100 
2,000 Do 4s, 1951 ........6-. a! 97% f 
100 Do 48, 1955 .......605 98 98 98 
500 i ED cccsccvcce 99 99 
1,600 Do 4s, 1961 ........... 99% 99 99 
5,500 Do 4s, 1962 ........-- 99% 99 99 
400 Do 4s, 1957, 24 Wat S 99 99 99 
141,000 Black & Deck 6%s, 1987. 127 124 126 
1,000 Century-Parkway 6s,'56 + -* 8 = 86 
1,000 Con Gas gen 4%s, 1954 99% 995% 
2,000 ConG EL & P 4%s, 1935 gore 98% 98% 
1,000 Danville Tr & Pw 5e,'41 45 45 45 
1,000 Fairmont & Clk Ist 5s,'38 91% 91% 91% 
14,000 Houst Oil of Tex 5%s,'38.103 102% 103 
2,000 Hendler Cream 6s, 1936. 99 98% 99 
6,500 pera El Ry 6%s,'37. 88% 88% 88% 
1,000 Lo Balt Hotel 6%s,'45. 99% 99% 99% 
1,000 North Av Market 6s,'40. 98 98 98 
1,100 Norfolk St Ry ist 5s,°44.102% 100 102% 
4,000 C W Poulson & Sons Cpt 
Co., Inc., 6%s, 1941... 89% 89% 89% 
15,000 Unit Rys Co ist 4s, 1949 67% 66 67 
10,000 Un Porto Rican S 6%s,'37 96% 96% 96% 
6,000 Unit Rwys inc 4s, 1940.. 45% 45% 45% 
6,500 Unit Ry & Elec fdg 5s,'36 69 67 67 
11,006 Do 6% notes, 1530 .... 938% 93% 93% 
9,000 Do Gs, 1949 ........++- 86 86 86% 


% 
8,000 Wash Balt & A Ss, 1941 80% 80 80 
7,000 West Md Dairy 6s, '46.104% 104% 104% 





San Francisco 


BANKS AND TRUSTS. 
Sales. pee ae 
6,315 American Company .......- 152% 148 150 
145 Anglo & London P NI Bk. .248 246% 247 
13,847 Bancitaly Corporation ......125% 123 124% 


4,351 Bank of Italy N T&S A. .193 191% 191% 
STORES. 

95 Emporium Capwell Corp.... 29 28 2 
140 Hales Bros Stores, Inc...... 2% 23 2 
5,135 Piggy Wiggly West Sts, A.. 37% 33 33% 
671 Roos Bros ........-seeeeee0+ 32 31% 32 
936 B F Schlesinger, A......... 24 22% 23% 


FOOD PRODUCTS. 
1,798 California Packing Corp.... 


2,250 Dairy Dale, A .....seeceee 7% 26% 27% 
4.220 Do B osccccscccccsccccees 25% 23 25 
14,964 Golden States Milk Products 63% 60% 62% 


INDUSTRIALS. 


4,059 Atlas Im Diesel En, A.... 76% 74% 74% 
12,667 Byron Jac 








Ld 
San Franeisco—Continued 






INDUSTRIALS, 
Sales High. Low Last. 
5,195 California Ink ..........+. 63% 60 63% 
16,709 Caterpillar Tractor ........ 82% 80% 81% 
2,265 Clorox Chemical Co ....... 42% 40% 41 
11,131 Crown Zel’bach, v t c...@.. 24% 24 24 
2,040 Foster & er 0.0090s'ebo e's 13% 13 13 
560 Galland Merc Laundry...... 57% 54% 56 
11,638 lilinois Pacific rset A.... 54% 52- 54K 
1,295 Oliver Filtere, A ccscossses 53% 52% 53 
Dee Gee OD sccabaoeseesciobad ens 53% 52% ost 
a! 598 Paraffine Ce, ERS .ccspeve 85 
830 Sperry Fiour MB’ cocseocicn 72% 70 72% 
INSURANCE. 

110 Fireman’s d Insurance.113% 113% 113% 
220 Home Fire & Marine Ins.. 38% 36% 36% 
OILS. 

1,300 Honolulu Cons Oil ........ 39 «638 — 88 

2,185 North American Oil........ 43 42% on 

18, 162 EE: errr 50% 48% 

2,755 Shell Union Oil ............ 28% 27% 23, 

1 2 Standard Oil of Cal...... 614% 60% 61% 
360 Tidewater Associated Olt. - 22% 21% 21% 

5,500 Union Oil Associates ...... 51% 49 51% 


11,716 Union Oil of California... - 52 40% 51% 
PUBLIC UTILITIES. 


145 Great Western Power pf....105% 105 105 
3, s P —. vn & Elec.......... 50% 50 50% 
Cee. Ee S6b BC. ncotmecscnceebsne 27% 27 27% 
36, 104 E ~acific. Pivhiing seep - 79% 74 T8% 

RADI 
64,154 Kolster Radio Corp......... 76 671% 74% 
195,185 Magnavox CO ..codccvccccs 6% 5% G% 
SUGARS—PINEAPPLES. 

505 Calamba Sugar, new ...... 30 30 @=«630 

95 Hawaiian Pineapple Ee ae 57% 57% 57% 





Philadelphia 







STOCKS. 

Sales High. Low. Last. 
3,400 Almar Stores .........+ 14% 13 13% 
3,72i American Stores ........ 7 76% 79 
1,400 Amer States Sec war rm 4 5% 
3,800 ie. Uh! -veeesbovestaecuse 3% 11% 13% 

27 American Tel & Tel...... 178% 177 178% 
400 Bell Tel of Pa.......... 117 115% 115% 
SOP DOM. .cccvedecsasslodeh 0 9 10 
SOP DIMMROES | oc cccscoosesdses 38 i 58 
111 Beilefcnte ct .........0. 20 20 

2,800 Camden Fire Ins........ 31% 30% 31% 
7,200 Commonwealth Cas Ins.. 30 26 30 
800 Cramp & Sons........... 3% 3 3% 
3,365 E G Budd............... 24% 2% 24% 
et SOW aind660deahsvhoos M% 32% 54 
1,209 Electric Storage ........ 89 86% 88% 
300 Fire Association ........ 47% «447 47% 
See SeeeWe, Mh. 0446446065400%s des 25 24% 25 
100 Horn & aprtam. Phila. .221 221 221 
ane ED Be Wecvecnicdresans 57% S7% 57% 
1,100 Ins Co of No America... 74% 72 74 
2,100 Isotta Fraschini rights.. 4 3% 4 

100 Keystone Telephone pf.. 14 14 14 
800 Lake Superior Corp...... 8 1% 8 
900 Lehigh Navigation ...... 138 137 137 

34,415 Lii Brothers ............ 27% 24% 27% 
1,500 Louis Mark Shoe........ a 3% 3% 
14,500 Manufacturers Cas Ins.. 65 60% 
13,200 National Power é@ Light ios 38 40% 
318 North American ........ Ff 72% 
7,100 Noranda Mines .. oy 45% 47% 
500 North East Powe 28% 28% % 
4, 100 Pennsylvania Railro 64 63% 63% 

300 Penusylvania Selt 97% 96 7% 


193 Phila Dairy Prod pf.... 93 % 9 
3,900 Phila Elec Power Rec FP am 335% 35% 





100 Phila Electric 72 72 
200 Phila Rapid Tran 55% «=2—2455% 
me? ».tee OE canassacbes 50 50 
700 Phila Traction .......... 1% S5% 56% 
4,700 Public Service of N J.. 66 64 65% 
400 Reltance Insurance...... 26% 25% ##26% 
36 Mees TE cies recessions 49 49 49 
© . Et. Beni -Oiosasesdaesbad 100% 100% 100% 
100 Sent Safety ........e00. 14 14 4 


4,900 Servel ct 12 

5,500 Shreveport Pipe Line.... 37% 35 37% 
900 Stanley Company i 
440 Studebaker 


ceveseahsecee 85 834% 83% 
1,000 Tonopah Mining ........ 3 3% 
300 Tonopah Belmont ....... % 
1,100 Trans Air Transport.... 2 224% 22% 
80 Tacony Pal Bridge...... 35% 33 33 
1,084 Union Traction ........ ‘ 38% 38% 
WU @ DAMP, Bossccescascs 52 52% 52% 
600 United Elec of Italy rts 2 2 2 


200 United Lt & Power, A.. 24% 24% 24% 
59,100 United Gas Improvement.146 140 143% 
610 Utility Shares Corp 15 
400 Victor Insurance ........ 235% 25% 25% 
6,000 Victor Talking Mach....1 2 
700 West Jersey & Seashore 42% 41% 41% 


BONDS. 


$4,000 Adv Bag & Paper @s.... {9% 99 99 
5,000 Elec & Peoples 4s ctfs.. 58 57% «868 
2,000 L. Sup inc Ss stpd i) 23 
1,700 Phila Elec ist Ss........ 105 104 104 

5,000 Do 5%, 1947..... --106% 106% 106% 
7,000 Do 5s, 1960....... 104% 104% 104% 
20,000 Phila Elec Pwr rg 1972.105% 105% 105% 
13,000 Strawbridge & Co 5s....100% 100% 1004 
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Transactions on Out-of-Town Markets——Continued 





Chicago 


Sales. 
500 Acme Steel 
600 Adams Royalty 
37,200 All Am Mohawk 
2,500 A 


m Colortype ........... 39 


600 Am Natural Gas 
Pub Util P pf.. 
Public Service pf. 
500 Am Shipbuilding 
14,125 Am States, 
5,000 =Do warrants 
4,900 ‘Auto Wash pe. 
175 Armour & Co p 
8,500 Art Metal Works 
"i 900 Atlas Stores 
$75 Asso Investment 
3,450 Asso Apparel 
20,290 Auburn Auto .. 
1.850 Balaban & Katz. 
7,150 Bastian Bless Co 
1,200 Baldwin Rubber 
31,150 Baxter Laundries 
1,150 Backstay Welt .. 
1,500 Beatrice Creamery 
48,550 Bendix Corp 
169,000 Borg. Warner 
400) =6—Do 
1,450 Brach 


46,720 Butler Brothers ; 
22,600 Campbell W C Fdy. 
9,000 Castle A M 

100 Celotex 


110 Central G & E 7% pf... 
277 Central Il) Pub Sve pf.. 98 
40 Central Ind lwr pf...... 5 


150 Central Pub Sve De 
375 Do A 
1,000 Central 
Central 
120 


2s 
650 Chein Pheit 
= Oe ee C & C Rys 


116 CN 8 @ MRR pr pt. 


65 Chicago Rap Tr pf, Ay. 
{ 


145 Chicago Towel pf 
900 Chicago Yellow Cab. 


coo 
600 Chickasha Cotton Oil.... 
* 


14,350 Club Aluminum 

3,250 Coleman Lamp & 

1,640 Commonwealth Edison 
Cons Auto Merch 


50 Consolidated Film pf.... 


3,750 Consumers Co 
300 =Do warrants 
704 
99 


1,950 Curtis Manufacture 
5, Davis Industrial 
3,800 Do warrants 
Dayton Rubber, 
Decker & — 
Eddy Pape 

Blectric Household 
Electric Res Lab. 
Ww pewre Gas é F 7% 
7 Do 6% pf.. 

Foote Bros 


Galesburg ba eee 
Box 


General 
300 Godchaux Sugar 
Gleam Com Harvest 


Do 

Hart, "Carter 
Hart, Shaf & 
Henney Motor 


Do pf 
Iilinois Brick Co. 
Interstate Power 


Inland Wire & Cable.... 


D Kimberiy Clark 
La Salle Extension 
Leather 


Pp 
Libby, 
Lindsay 
Lion Oil Refining 
uden Pac 
Meadows Manufacture. . 
Do pf 


Pp 
Mapes Cons 
McCord Rad & Mfg, 
Marks B cv pf. 
way Norris 
Merchants & Min Tr Los 
Do prior pf 
5 Metro Indust 
Midwest we. wos 


Mn Wd Class A... 
Monsant Chem 
Modine Mfg .... 
Morgan Litho 
Mohawk Rubber 
8 Nat Carb pf 
Nachman Spr 
Nat Electric Power, 
Nat Leather 
Nat Standard 
Neve Drug St. 
Noblitt Sparks 


North Amer Car......... 5 


Northwest En 


ET Util pr pf.. 


Ontario Mfg 
Peoples L & 
30 Pa Gas & 
Perfect Circle ...... 
Pines Winterfront. 
P Public Service 


6,900 


200 
1,500 Sheffield Steel 
13,050 Sonatron Tube 
7.630 Do rights 


Low. Last. 


102% 


101% 
86 
11% 

4 


97 
we 


200% 
134% 


103 


102% 


97 
101 


220 
1344 
47% 


33% 
4 


42% 
22% 
40 
5) | 
48% 








Chicago—Continued 


STOCKS. 


Low. Last. 


Col Power, A. 

WGé&bBE 

ae L & P pf... 
iegel-May-Stern 


Pp 
Sta Dre cv 
Studebaker M 
Sup Maid Cor 
Swift & Co.... 
Swift Intl ... 
Suther Paper 
Tenn Prod 
Theatre Real 
Thompson (J R).. 7 
12th St Store, A....... 


19,700 . 
5,700 Unit Rep Corp 
141 UL & P pf, A... 
5,700 Univ Products 
18,350 Utah Rad Prod 
1,700 U S Gypsum...... 
200 Do ctfs pt pd.. 
24,500 Vorclone C 
25,700 Wahl 
2,600 Walgreen pf war... 
22) Waukesha Motor .. 
100 Wayne Pump Co.. 
300 Do pf 
6,200 Wilcox B Pr, 
2, 150 DoB.. 
450 Winton Eng 
6800 Wisconsin Parts 
500 Wrigley seen 
8,500 Yates Machine 
42,600 Zenith Radio 


BONDS. 


$10,000 C C & C Ry 5s, 1927. 


12,000 Do Ist 5s, 1927.. 
Do ctfs, 1927 


C Ry Ser B 5s, 


Sys, 
El ist 5s, 


Boston 


STOCKS. 
Alles & Fisher. 


Do pf 
Do 2d pf 
Am T & Tel.. 
Am Wool 
BO ME scas 
Ash Bed .. 
7 Andes Pet 
Amoskeag 
5 *Anaconda 
70 Arcad Con 
» Arizona Com 
*Bige Hart 


Bos & Albany 

> Banca C Ital.... 
Cred Alliance 
B&M 


Brown & Co pf 
Cal & Hecla 
5 Chi Junc 
Do pf 
Chile Cop 
Cliff Min 
5 Cop Sec ee 
Do pf ese 
Con Gas & Util... 
§ Cop Range 
Crown C & 
Drug, Inc 


5 El Show “Coal. 
Eng Pub §.. 
First Nat St.... 
Fox Theatre, 
Franklin 

60» Gal- ware 

5 
670 
210 
270 

Mm > 
100 Gen Rayon 
33 

6 Do A 
10 Ger Cred & In 
1,995 Gilchrist Co . 
5,195 Gillette Razor 

325 Granby ... 

15 Green T & D. 

100 Greif Bros, A 

100 Hancock 

5,275 Hardy Coal 

100 Hath Inv 

80 Helvetia 

157 Herman Nelson 

314 Hood Rub 

205 Insur Sec 

100 Int But Hole 

360 Island Creek 

8 Do 

1,000 Isle Royale 

100 Ital Superpower 

* ) 

17! BY 


32,075 
as 


Cop 
293 Lib, MeN & L 
990 Loew's Thea 
35 Maine Cen 
10 
1,220 
180 


eet elas ati. UTE UL. 4) 





Boston—Continued 
STOCKS. 
Sales. igh. Low. 
+ Mergenthaler 
ohaw ° 
Nash Mot .. 
— Leather 


3.N Cornel 
N 
N E 
Do 


0 Nipiseing 
Nor Butte 
5 Nor Tex El. 
Do pf .... 
Nor & Wor 
Ojibway . 
Old Colony 
» Old Dom . 
5 Pacific Mill . 
Plant T G pf ee 
Pond Cr P C......-.+++: 


So Surety 
Sterl Sec 
i & Bos.... 
Swed-Amer In pf.. 
Swift & Cc 
Swift Int .... 
Sullivan. Mach 
Torrington 
Tower Mfg ... 
Traveler Shoe 
Un 
Un 
> Un 
; Un ee 
Un Shoe Mach. 
Do pf ... 
US@ Br Int bt . 
‘US “, 
Us 
Do 


Do 
Us 
Utah ~~ 
Utah Metals 


Victoria Se weees 
5 Waldorf System 
5 Wal occecee 
Do pr pf. 
Walw Co 
Warrn. .. 
f Do Ist pf. 
196 Winona... 
620 Westfid Mfg 
*Ex dividend. 
BONDS. 
$5,000 4th Liberty 44s. . 100.28 
24,000 Amoskeag fs ..... 
5,000 Chi Junc 5s....... 
3,000 E Mass 4\%s, A.... 
7,250 De 5s, sea 
10,000 Gatineau Pr 5s 
1,000 Gannett 6s 
4,000 Hood Rubber 7s....... 
300 Mass G 4%s, 1929... 
9.000 Do 4%3 ~ ~~’ - 
LOONET&T:? 1932. 
23,200 Pond Cr Poe. "te. 
4,000 Rhine R W bs..... 
9,000 S F Bay Pr Oks. 
8,000 Swift 5s . 
8,000 Util Ser 6s... 
3,000 West T as 3 is. 


“Toronto 


LISTED STOCKS. 

Sales. High. 
145. Abitibi 
10 Do 7% 
31 Alberta 
121 Do pt 
50 American Sales 
35 pf 

90 Ber Pelephone . 
11,822 Brazilian T, L & P, new 

120 Brantford Cord . 
1,600 Brewers & Distillers. 
1,000 Asbestos 

67 Brit pmowe Steel 2d pf 

249 Building Prod 

500 Br 

831 Burt, 

B5 

26 

i 


pf 
Pacific, 


Book. . 
1 


Can — a Rises 
Do ist 
> Can Brewing Corp 
Can Canners 


Do p 
1,398 Can Gypeam & Ala.... 
65 Can Oil, new. , 


181 
1,087 City Dairy 
12,655 Cockshutt Plow 
130 Con Smelters 
146 Consumers Gas 
Cosmos Imp 
30 Do 


§ Dominion Stores 
20 East S Prod 
Do 


Goody Wear Tire pf 
ore Dairies 


; Do 108 
Hamilton United Theatres 14% 


Last. 


€ 





Sales. High. Low 
4,964 Hayes Wheel ) 35% 38 


pf 
100 Hinde & 


47,354 International 
215 Intl 


1,72 
‘Can Malting 
1 


Toronto—Continued 


LISTED STOCKS 
Last. 


#0 8 Do 

Dauche 

35 Intl Milling Ist pf 
Nickel 

Utilities, A.. 

30) 6©Do B 

75 Kelvinator 


140 Laura Sec 


2 Do pf 


14,042 Loblaw 
2 Mayle 


Leaf 
20 Do pf 
M issey- Harris 
Do pf 


3 MeKinnon Ind 


Do voting trust. 
Do pf 
2 Muirbead’s ¢ 
Nat Grocers pf 
Crush 


Pacific 
$ Page-Hersey .. 
Pressed Metals, new 
> Rogers : 

Do pf E 
Shredded Wheat 
Stanfords, Ltd 

} Steel of Canada. 

Do pf . " 
Twin City . 
Weston, Ltd 

+ Winnipeg Electric 
Zimmerknit 
CURB STOCKS 
BC Packers... 
Canada Dry Ginger Ale 


Can Vinegars 
Can Power 
Carling Brewing 
Con Food Products 
Con Sand & Gravel 
Do pf ‘ 
Distillers Corp 
Durant Motors 
Eng Elec pf 
> Farmers Dairy 
G 8S Wares 
Goodyear Tire 
G W = Saddlery 
Hamilton Bridge 
Hamilton Cotton pf 
i Imperial Tobacco 
Nat Stee! Car 
Pane Bakeries 
Pelissiers . 
* Riverside Silk Mills pf, 
» Robert Simpson pf 
» Robinson Cone 
Service Station 
Sprucolite Corp, A 
Standard Paving 
} Tamblyns 
. Do pf 
Tip Top 
Do pf . 
Toronto Brewing & Malt 
3 United Fuel Investments 
Do pf és 
Hiram Walkers 
Waterloo Mfz 


Tailors 


OIL STOCKS 


> Beacon Oil 
$ British-American Oil 
5 Foothills Oil & Gas 
Home Oil 
Imperial Oi) ; 
International Petroleum 
McColl-Frontenac 
me Oe oks ‘ 
North Star Oil 
» Supertest Pet ord 
Do votiag trust 
Volcanic Oil 


MINING STOCKS 


1,900 Amulet 8. 


500 Barry-Hollinger 7 
5,650 Abana 
».000 Big Missouri 


Coast Copper 
Hollinger 
Howey Gold 
Hudscn Bay 

) Kirkland Lake 
Malartic 
McIntyre ; 

> Mond Nickel 
Noranda 
Pead Oreille .. 
Sherritt-Gordon 

© Sudbury Basin 
Teck Hughes 
Telluride 
Treadwell 
Wright-Hargreaves 


BANK STOCKS 


Commerce 
5 Dominion 

Imperial 

Mo.treal 

Royal .... 
3 Sta: ndard 
} Toronto 


Cleveland 
STOCK. 
High. Low. 
5 Aetna Rub ...... 27% 23% 
Air Way pf..... 104% 104 
Allen Ind ......... 14% 13% 
Co pf. 
Amer Mult . 
Bond Stores, ee 
Buckeye, OO adsce 
Bulkley Bidg pf.... 
Byers Mach, A... 
Cent Alloy Stl. 
4 Dor 
2 City 
_Do 


Cleve Bldrs Sup.. 
5 Cleve Elect Ill 6% ‘pt. 
Cleve Ry . 
5 Cleve Sec pr “pt... 
Cleve Trust 
Cleve Un Stk Yds... 
Cleve W Mills...... 
Dow Chem 
Elect Cont : ; 
Falls Rub pf... i 18% 18% 
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Transactions on Out-of-Town Markets——Continued 








Cleveland—Continued 


STOCKS. 
Sales. 
100 Faultless Rub 
25 Federal Knit ... 
4 Firestone & 
0 





200 Harbauer .........-.+55+ 
20 Harris Sey Potter 
1,223 India Tire ........+, 
20 Do pf ...... 
50 — Mach 
-340 Jordan Mtr pf . 
300 names esceee 30% 30 30% 
164 Kelly Isl 53 53 3 
400 Metro Brick 544 45 
185 Miller Drug . om 26% 27 
110 Miller Rub pf.........-- 81% 80%. 80% 
171 Mohawk Rub ..........- 225 202 225 
175 Murray Ohio .......-... 23 23 23 
1,200 Myers (F E) Bros Pump. 38 37 37% 
700 Nat'l Acme ........++.+- 22% 21% 22% 
149 Nat'l 7s 62ae0 cds eecqe 36 36' 
BD DO BO nccccsccccceccces 134 134 = 86134 
960 Nat'l Tre pads ne Sh00000-08 35 33% 5] 
2,320 Nestle-LeMur, A ........ 29 27% 
90 N’Teen Hund’ Washer 23% 23 23% 
23N 0 P & L 6% pf.......- 7 97 97 
40 Obio Bell pf.........+.+.- 113 «113s 
282 Ohio Brass, B........... 88 86% 88 
2,334 Ohio Seam Tube......... 73 68 72 
250 Packard Elect ...... .. 86% 86 86 


150 Packer Corp ..... 34 34 34 
1,467 Paragon Ref'g, B 
Do A pf.... 

1,665 Reliance Mfg 
480 Richman Bros 











0) Scher Hirst, A. 23 23 

1,939 I cosecce .. 51% 48% 51% 
2 Do ff .ncccsccescovcce 106 105 106 
342 Selby Bhos siseobons eneede 38 3™ 3 
Se RE WEURD. cccccnsecaccss 90 88% 88% 
875 DO PE ncccccsscccvccces 108 107% 108 
161 Stand Pirex, AMiscececcsess 67 63 67 
16 OP Biv acc cscdsscvee 33% 33 33 
997 Stearns Mtr .........+.. 5% 5 5% 

1,314 Steel & Tubes...........-- 158 180 188 
145 Thompson Prod ......... 33 32% 33 
785 Union Metal .........+..- 45% 44% 45 
168 Union Trust ...........-- 295 200 486295 
HO Van Dorn ........0+ee0+% 4 4 4 
249 Y S & Tube pf........-.- 99% 9% 99% 

a . . 
Cincinnati 
STOCKS. 

Sales High. Low. Last 
765 Amer Laundry ......... 96% 93% 94% 
433 Amer Rolling” Mill...... 101% 98% 101% 
Bl — 06:60860edeu8 .. 0 30 i 
10 110 110 110 


~ | : 
21 aed (Philip) 


131 Churngold ..... %m 4 
121 City he & Fuel 534% 55 
cooper new pf 90 ; 
w Drug 40 41% 
6,154 Eagle Picher 18% 19% 
241 Formica ....... oe 23% 2 
10 French Bauer ........-- 100 100 
150 Gibson Art ........0-05+ 48% 48 48 
10 Globe Wernicke ........ 95 95 95 
98 =. Watch ........-+ 47 
Te WO PE ccecccscssossscece 116% 116 116% 
ro Hatfield Campbells... ... 98% 98 98 
1 Johnston Paint pf....... 90 
64 Kahns partic ........... 3™ 37 87% 
1,418 Kodel Radio, A......... 17 13 13 
Oe aa 119% 119% 119% 
HOB Paragon .....cccccsccecs 19 18% 18% 
974 Procter & Gamble...... 285 280 86282 
340 DO 0% O.ncccccccccss. 111% 111 lil 
235 Pure Oil 0% BE. cccccceees 101 100% 100% 
| rte. 210 #210 210 








Cincinnati—Continued 





STOCKS. 
Sales. High. Low. Last. 
665 U S Playing Card....... 112 110 = 112 
10 U 8 Print & Lith pf..... 100% 100% 100% 
110 UW S GROG ..cccccccccees 1% 7% 7% 
BD DO BE wcconcccccccccces 67 67 67 
50 Whitaker’ ..........5.0-. 614% 61% 61% 
60 Wurlitzer 7% pf....... +117 117— «dT 
PUBLIC UTILITIES. 
165 Cinti Gas-& Elec % 98% 
415 Cinti Sub Bell Tel 14 115 
327 Cinti Street R: 52 
103 Cinti Ua Stock Yards.. 36% 37% 
SM PEE de ccesecsopesisce is 101% 101% 
8&8 we ae ee ee 80 80 
10 C OTP . 113 113 113 
70 Ohio Bell Tel pf... 112 112 
Los Angeles 
BONDS. 

Sales, High. Low. Last. 
10,000 Los ans Gas & El 5s,'61.100 100 100 
2;000 Do 5s, Ff Sboccesese ioe 104 104 
2,000 Do Bigs e SED ccccccccece 04% 104% 104% 
6,000 Los Ang S.A 5s, °38. Ore 7% 97% 
Bee Te Ge, WeDo cccccccccss 87% 87 87% 
5,000 Miller & Lux 6s, 1945.... 104% 104% 1044 
5,000 Pacific Gas % EI eer 57. 97% 97% 97% 
5,000 Sou Calif Edis 5s, 1951. -100% 100% 100% 
SAee.-- EO Ge, BOR... .6s ccccecs *100% 100% 100% 
15,000 Sou Counties Gas 4%s,'68 91% 91% 981% 

INDUSTRIALS. 

45 Emsco Derrick & Sete. 180 178 180 
1,000 Globe Gr & Mig - 31% 31% 31% 
185 Goodyear Tire £ Rub ‘pt. 101 100 =—s:100 

9 Goodyear Textile ....... 99 99 
320 Hal ch 8% pf........ 2 20 20 
aoe Home  Saeeeee ist pf..... 26% 26% = 







820 
210 Illinois P Pacific a 


4 —— Motors p 3% 3 3% 
eC aes 1.20 sh 1.20 


550 Pacific C Clay Produ 29 
10 Weber Showcase & F pf. 24% 24% 


PUBLIC UTILITIES. 
Los Ang Gas & El bag 106 


62 106 
20 Pacific Gas & Elec pf... 26% 26% 26% 
7,740 he on at Lighting =e 79% 73% 73% 


PPedocccesoven . 101% 101% 101% 
GSES DS SOD csccccccvececese 2.95 2.30 2.85 
40 San Joa yay Ried pr pf.114 114 114 
110 So Calif Edis orig pf.... 554% 35% 55% 
7 TED Bocccccccccetece 29% 
3,447 Do 6% pf wesesece ovecce OE 27 27 
1,413 Do bs PEaccosecccece 25 24% 24% 
SSeP _ ED OG ccccccecccccccs 49 48% 


Ye 
33 So Counties Gas 6% pf..100% 100 100 
BANK STOCKS. 





980 Bank of Italy........... 194 190 193 
169 oy vy BORE cnceccec 123 121 123 
2,683 Los Ang First Metensi.. 116 «114% 114% 
1,836 Merchants Natl Bank....260 235 241 
20 Security Trust & Sav Bk.520 520 520 
3,100 Bancitaly Corp ......... 1 123 «128% 

Broadway Dent Strs pf.. 99% 99% 
450 Central Investment Co...1 Ol 101 101 
140 Leighton Inds, A....... 18% 18% 
200 DO B ccccceccccce : By 144% «#144 
800 — as pt 8% 9 9 
SEB DO COM cccccsccccccces 68 -68 68 
71,069 Los Aen " seventanent er 2.55 2.40 2.45 
5,868 Pacific “1 National Co..... 44% 39 43% 
12,899 Piggly Wiggly com...... 34% 33% 
325 Sun Realty com......... 5% tw 3% 
OILS. 
953,581 Bolsa Chica Oil, A...... 2.50 84 2.25 
2,500 Buckeye Union pf....... .54 52 54 
911 Gilmore Oil ............. 10 9 10 
2,560 Holly Development .....1.27% 1.22% 1.25 
77,759 Mascot Oil .........+++- 4.25 2.90 3.95 
9,020 Merchants Pet .......... - 60 i 58 
6,000 Midway , > snenae .33 32 32 
2,000 Oceanic Oil ........-66-. 00 00 80 





Los Angeles—Continued 









OILs. 
Sales. High. Low. Last. 
2,000 Premier Ol .....-+-.++++- = 23 23 
982,045 Republic Petroleum .....1.45 1.17% 1.35 
921 Richfield Oil pf, ex war. 25% 24% 25 
20,300 Do COM ...cserececenee 50% 48% 48% 
100 Do warrants .....+++-> 19 18% 19 
79,400 Rio Grande com........-. 137% 123 133 
316 Shell Union com.......-. 28% 28 28% 
14,509 Signal Oil & Gas, A..... 52% 30 52 
BB DO B icc ccccccccccccces 51% 51% 51% 
3,200 Sandard Oil ‘of Calif. . 61 60% 60% 
12,700 Union Oil of Calif....... 52 419% 51% 
5,400 Union Oil Associates.... 51% 49% 51% 
$92,061 U S Royalties.......--.-- 25 18 244 
2,826 Victor D dbpcscadsnuesse d 65 60 65 
Columbus 
LS. 
INDUSTRIALS mst. pebeel 
Columbus Akron Guar Mtge.. 4M Pa 
Brown Mfg Co ....ss-sseeeererecerere }— d = 
Buckeye Steel Cast pf ....ceeeceercees 105 0 
DO Pl ..ccccccccccccccscsevcercessess 49 51 
Byers Machine ......--+-ssseerereeree 27 #F 
Central Br & Fix OS sBivcas 040054 00tev ae, 24% 
Cities Service ........sceeceererere . 1% ‘TT 
DO pl .ncccccccccccccccvccseces . 99% 101 
Clarke Grave Vault .......++- » 85 95 
Claycraft M & &S pf .......+-> 4 85 
Columbus ., P é Joeman o — sid 
Pilea “10k 108 
Columbus Dental 52 5 
Do pf crccpeccccvecccee -110 . 
Columbus Mutual ae Ins . .220 250 
Columbus Pucking pf ..... ence ee 107 
Columbus Union Sireloth a <a 104 107% 
Diversified Trustee Shares, A.....- Fg _ 
a 


eA. peeeere cee ccccceeseses 


















Franklin Mortgage .......-+-+seeeeees 30 50 
Gordon Dds desbcessopdsds%6seqsenes 2% Eo 
Godman Shoe .....cccccccocscceccesses 57% 58% 
PE nccccccccccccccscccsessevscoses 103 = 
ceesecevesecenooves 130 180 
Huber 9 teed edie tenes causa noes a’ 100 104 
enmee: Machine ..........+5- 37% 38% 
Jeffrey Mfg pf ....ccccceevcceccveee 103 
Keever Starch .......cssccceccercesce 5 13 
Do Mc enGidih wahdeensevstedscestssee Oe 53 
B Lammeck pf ..ccrccccscccceces oa 100 
Maramor 8% pf ....cesscceseeess “secu 104 
Marion St Shovel 6654400006 54066053660 0 57 
We eaniheee $06 400s 66sseSCb0eveeeee 102 106 
Midland ME WE 660s d06s0-60-60 ae 75 
Midland Mutual Lite BED cacdccsccccone 210 250 
Moores & Ross 7% pf ........-++: ee 100 
Morehouse-Martins pf .....6...5050005 ag 101 
Ohio Bell DF sere OT: psinese66a 112 113% 
Ohio Pow DE (46adaer seaeus boutetsced 105 106% 
Ohio Public Servite FF aa 102 104 
EE RS Per rrrrrrrrrr rt 109 111 
Ohio State Dn MD seccecsvees ete 275 325 
Pure Oil 6% pf wad 100 101 
Do 8% pf 111 113 
a ¥e Steel Car 9 12 
SS eee . 41 oA3% 
Riley’ Shoe pf 85 95 
Scioto ae R & P 4 8 
RR rae 30 50 
pt pRbi6 6000041006000 0006.6.0 50 15 24 
euhenrs Poni Warrants .....-..---- 2% 
Pe 606 6650s cbisnscesccctcvereses 50 75 
ee ee SR OE cw caneseceseeses go 102 
i oe SND 96 eta sds0ebeeesevsceees 23 27 
ititebdbeeseccatecsnedige RR 90 
Troy » ARE OY Bap iesecsdesedssneed 105 ai 
Un & GMS RWS sc bd cesrevedsaceccdss 24 24% 
EE ED ed dhc eid cciiesdaeenneaeees 93 100 
BANK STOCKS 
NL 5 5nde on0nddesee dd evades 405 425 
Ce re ree &9 95 
Commercial National ................. 504 5350 
First Citizens Trust ........... a00nee 215 
Huntington National .............. . - -800 312 
Biaricet MEMCRANGS .........6cccccccecc See 600 
CD BHD Sbdrcccccscecssccosvccve 325 335 





Columbus—Continued 
LAND TRUST a. 











Sales. igh. w. Last. 
Century Bidg Site 3%s ........-- ¢ene08 100 101_ 
Erunson Bldg Site Se ....ssseceesses 99 100% 
Chapel-State Theatre Site 5%s ........ 102 103 
Elberfeld Bldg Bite SVs ...-ceececeees 100% 101% 
High-Gay 58 ....cesceccccccesccevess 101 
Huntington Bk Bidg Site GUS ncccccce 104% 105 
LAZATUS BB... .ccrersccccesccceseecese 100 101 
11-25 E State St BY ...cceeccseeeees 101% 
70-74 N High St 548. .....-.ccccccccees 102% 
Parcels Postoffice Site 5s .--100 101 
Yuster Bidg Co Conv 102 
Montreal 
STOCKS. 
High. Low. Last 
AMA 2... cnccssvetisssans 51% 49 49 
BO BE. crctcce vase sche 88% 89% 
Asbestos Corp .......... 20% 26 28% 
DO PE ocdeccdscvsodsed ‘ Rt 87 
Alberta Grain ........-. 61 58 60% 
EO £0. .ccccsigeeaseten 99 
Atiantic Sugar .......... 14 14 4 
RIS 165 163 164% 
1.7ee BOC Pistiee 2.3 ccvctses 24% 19% 24% 
See. ane DE duncnsceouses-es end R4 84 84 
4,334 B C Power .......ss00% 5ou% «49 19%, 
OOO BOIIRS TD. ic v0c0ses édaua 26 24 25% 
175 Br Empire Steel ........ Ve 4 4% 
Se De OE OF cteiinece owes 7 6% 6% 
123,060 Brazilian ........0.se00% 4 58 63% 
eg ere. 43 40% 42 
1,040 Building Prod .......... 7 35% 37 
1,000 Can Bronze ............ 127 125 126 


20 Bo Pf ..-ccccse .-111 110% 111 
3,605 Can Cement 







332 97% 98 
35 104 100. 104 
875 54% 52 52% 

399 5 98% 


265 Can Converters . 
8,789 Can Ind Alcohol. 
Do B 


See BO. neseccnssse .. 37% 38 
wee COR BD acccdvccséacdsac 40 38 38 
ek I inns ok cembicn ete 96 94% 96 
7,496 Can P & Pape nines age 34% 30 31 
380 Can Conn Cotton pf... 86 85 86 
PO ars, 32% 30 32% 
1,148 Con Smelting .......... 268 260 268 
90 Cuban Can Sugar ...... 1% 1% 1% 
30,811 Dom Bridge ............. 92 97% 
281 Dom Glass .ccsccsceees 137 133 133 
ne Se Pees. 127 127 127 
45 Dom Steel pf .......... 4% «45 45 
73 Dom Textile ............ 112 110 110 
3,554 Fam Players ............ 34 33 34 
GIS DORR occcosdvetiscader 69 62% 68 
45 Goodyear pf ...........:. 106% 105 106% 
te ek err 80 78% T9% 
S 1050 Hamilton Bridge .....:.. 49% 45 45 
SEP . GPO cdcventac's sitacet 92 90 91% 
G2,576 Im Nioksel 0.0. cccccccces 149% 138% 148% 
1,075 Lake of Woods ........ 57 56 56 
1 OOP OE so scnnsencwnhade 115 114 a 
1D Dake Cet Ber scccccsseuee 8 8 
210 Laurentide Paper ...... 233 230 230% 
Fy 2. URS ee 67 64% 65 
64,038 Massey-Harris .......... 524% 46% 50% 
an. Ba BE waackcaveas se 108% 109 







3,398 Montreal Power . 
12,613 National Steel Car 
4,750 National Brew ... 
125 Ogilvie Flour Mill 
100 Ottawa Power 
106 Do pt 


277 Penmans .... 00 97 
7,107 Power Corp 76% ‘75 76 
600 Price Bros .... ‘ 15 78 
OF Pts .104 104 104 
12,563 Quebec Power .......... 94% 89 94 
15,001 Shawinigan ........e+00. 98 86% 88 
117 So Can Power .......... 150 =:147 150 
S80 Strmmen 4. D cccccisacies 41 39 41 
ae) £O DE scosbsasveacnteal 100% 100 100 
4,456 Steel of Canada ...... 220 195 200% 
GR: ES ME pesescceperctors 210 168 168 
86 St Lawrence Fir......... HM 33% 33% 
20 Tooke Bros pf........... 68 68 68 
Se | | eres 122 122 122 
1,046 Wayagamack ........... 90 76 89%, 
87 Wabasso Cotton ........ 80 80 80 
2,248 Winnipeg Electric ...... 110 107% 109 
ee eee 110 108% 110 





Dividend Changes 


Royal Baking Powder Company 

will receive the equivalent of a 
700 per cent. stock dividend and the right 
to buy stock in the company’s two prin- 
cipal subsidiaries on advantageous terms, 
it was announced this week. The plan, 
which has been recommended by the di- 
rectors, calls for a drastic readjustment 
of the capital structure of the parent 


H OLDERS of common stock of the 


company and will involve the transfer of | 


control of the subsidiaries directly to the 
stockholders of Royal Baking Powder. 

The proposal of the directors, which 
will be submitted to a special meeting of 
stockholders yet to be called, is to change 
the par value of the common stock of 
Royal Baking Powder from $100 a share 
to no ~3 value and to increase the num- 
ber of shares outstanding from 100,000 
to 800,000 by exchanging eight shares of 
the new stock for one of the old. The 
company plans to list the new stock on 
the New York Stock Exchan The 
present stock is listed on the New York 
Curb Exchange. 

The two subsidiaries in which Royal 
Baking stockholders will be permitted to 
purchase stock are the E. W. Gillett Com- 
pany, Ltd., a Canadian corporation, and 
the American Maize Products Company, 
a Maine corporation. 


The original reasons for the acquisi- 
tion of these companies have been ac- 
complished, and in the opinion of the 
directors it is now time to give the com- 
mon stockholders of the Royal Baking 
Powder Company an opportunity to 
share directly in the future development 
of these companies through the purchase 
of stock now held by the Royal Baking 
Powder Company, the company’s an- 
nouncement to stockholders said. The 
parent company will realize $5,000,000 
from the sale of stock in these sub- 
sidiaries and this will be used to expand 
the operations of Royal Baking. The 
company announced that distribution of 
the securities of the subsidiaries was de- 
sirable also for “certain problems of 
taxation.” 

The Gillett Company manufactures 
and distributes baking powder and allied 
products in Canada. The American Maize 
Products Company manufactures and 
distributes corn products, including 
starch, which is one of the main in- 
gredients of baking powder. 

Royal Baking stockholders will be in- 
vited to purchase 20,000 no-par shares 
of a total outstanding issue of 30,000 
shares of the Gillett Company, 10,000 
shares.of $100 par 7 per cent. cumul- 
ative preferred stock of a total out- 
standing issue of 15,000 shares of the 
American Maize Products Company and 
20,000 shares of $100 par common stock 


of a total outstanding issue of 30,000 
shares of the American Maize Products 
Company on the following terms: In 
units, each of which will consist of two 
shares of no-par Gillet stock, one share 
of American Maize Products 7 per cent. 
cumulative preferred and two shares of 
American Maize Products $100 par com- 
mon stock. The price for each unit will 
be $500. The ownership of ten shares 
of common stock of Royal Baking Pow- 
der entitles the holder to purchase one 
of the units. The ownership of a single 
common share of Royal Baking common 
entitles the holder to a fractional war- 
rant representing one-tenth of a unit. 
Stockholders in order to participate in 
the purchase must pay $50 for each 
share of Royal Baking common owned. 
The payments may be made in full or 
in instalments. The right to subscribe 
for the stock will expire Nov. 1. 

In explaining the reason for the sale 
to stockholders of control of the sub- 
sidiaries William Ziegler Jr., President, 
said: “Conditions in the industry have 
so chan that the reasons dictating 
the purchase of the stock are no longer 
important factors in the operation of 
the company.” 

The subsidiaries will remain closely 
affiliated with the parent company. No 
oo in the management of either is 

<mpenen, the announcement said. Stock- 
holders of Royal Baking Powder who 
take advantage of the subscription offer 
will be represented on the directorates 
of the subsidiaries. 

The balance sheet of the Gillett Com- 
pany as of Dec. 31, 1927, shows total 





current assets of $2,159,868 and total 
current liabilities of $358,358. The bal- 
ance sheet of the American Maize Prod- 
ucts Company as of the same date shows 
current assets of $3,031,484 and current 
liabilities of $253,136. 


Lane Drug Stores 


A syndicate headed by Hambleton & 
Co. and including Thompson, Ross & Co. 
and Mulliken & Roberts, Inc., offer 
units consisting of one share of cumula- 
tive convertible preference stock and one- 
half share of common stock of Lane 
Drug Stores, Inc., at $38.50 a unit. A 
total of 65,000 preference and 32,500 
common shares will compose the offer- 
ing, to produce $2,502,500. Lane Drug 
Stores was formed to consolidate fifty- 
six stores in the South. The company 
pe be under the supervision of R. D. 

ne. 


Industrial Bankers of America, Inc. 


Clarence Hodson &-Co,, Inc., offer 
$1,250,000 of 7 per cent. cumulative pre- 
ferred stock of $100 par value and 12,500 
shares of no-par value common stock of 
the Industrial Bankers of America, Inc., 
which has acquired twenty-five new sub- 
sidiaries within the past year and now 
controls a total of forty subsidiaries. 
This company, with others in the Hodson 
group, was a pioneer in the small loan 
field and works in cooperation with the 
Russell Sage Foundation. The stock is 
priced at $140 a unit, to yield 7.14 per 
cent. on a preference dividend basis. 
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OPEN MARKET—FOREIGN SECURITIES . 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


. Bid. Offer. 
ARGENTINA: 
— GB, WEE. ccccccccse 82% 84% 
AUSTRIA 
2 Austrian. Federal 6s (per kr. 
BROBOED cc cccccccsccccceces 11 
BELGIUM: 
Belgium Restoration 5s....... 23 24 
Do Premium %..........--. 25 rth 
BRAZIL 
Brazil Govt. 4s, 1889 (p. £20). 57% 
BD GM, BEER. on cc ccccccccece 72 74 
BE GRy Bese ccccccccccescos 
BD I cn cciccccccscceson 58 368 
Do aa ee Keb tdecemannucnceds 72% 7 


COSTA RICA: 
Rep. be — Rica 5s send 
(sterling and U. S. $)..... 75% 77% 


CZECHOSLOVAKIA: 
2 Czech. Premium 4%s (per kr. 
DET divasedseeestesasceteat 28 30 


DENMARE: 
Denmark 5s, 1919...........++- 253 «2258 
TRO GR BEE: cc cctcccscececsces 160 16 


INLAN 


bonds 
Do Mn ndeanned cae 
Do 
FRANCE: 


Eee icy toes 100): By 
c per fs 

Loan’ ‘hha, Ale = 

‘Be ple  SPRFe 41 

2 French Fron. GR. Tie cece 42 


French 
4 
44 





OvEnN MENT—BONDS—Continued 


Bid. Offer. 


 CumMANT: 
3 German Govt. Liquidation Ln. 
Ss (per reichsmarks 1,000) 


(without drawing rts.).... 33 35 

O. BD pn cenncddece 66 4504n0e 604408 33 35 
3 Do (with drawing rts.)...... a 60 
2 BP wtndk6eessecgeess 5400606606 57 60 
GREAT BRITAIN: 

Brit. Fund 4s, March, 1910.... 85 87 

Brit. Nat. W. L. 5s, 1929-47... 99% 

Brit. Vict. 4s, Sept., 1919...... 92 

Brit Nat. W. G. 5s, 1929...... 101 103 

Brit. Consols BEABe csccescccacce 63% 55% 
GREECE: 

Greek Govt. 1914, 5%......... 140 «6150 
ITALY 


Italian 5% Cons. (lira 1,000).. 42 43 
Italian Littorio 3s (lira 1,000) 42 43 


NORWAY: 


Norway 6s, 1920-70 (kroner).. 278 
BO GG, WEE... ccccccccccece rT 287 
POLAND 
2 Poland e% 1940 ($100)........ 8% 85 
RUSSIA: 
2 4% rentes, 1894 (per 1,000 
a eet 
Russian War Loan 5s, (1,000 
GEE ~ a <nacecivenevoisiaed 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£100 pcs.) $3% 8544 
Do (£10 pieces) bab osaeedeouee 81 
POLAN 


D: 
Warsaw 5s,'21(1,000,000 mks.).420 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. Gs, 1955........ 85 90 


ae ey 
G. pre-war (m. 1,000).. 24 26 
G., 1919 (per mks. 1,000) 2% 3” 


| RAR -American Line .... 31 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

GERMANY: 
3 A. E. G. com. (100 rchmks.).. 43 444 
3 I. G. ty ag (gam. BBG). .2200. 118—s«125 
3 Hapag (rm ey * PRET 107s 10 
3 Karstadt (rm. 40)............ 22% v4 
3 North German Lioya (rm. 40) 14 14 
BANK—STOCKS 

GERMANY: 
3 sae Vereinsbank (100 

0 ee eee 
3 Commerz und Prvbk.(100 rm.) uu“ 
3 Darmstadter Bank (100 rm.). 68% 70% 
3 Deutsche Bank (100 rm.).... 38% 40% 
3 Dise. Gesell. Bank (100 rm.). 38% 
3 Dresdner Bank (100 rm.)..... 304 41 
2e Ue or eee 39% 41 
3 Reichbank (100 rm.).......... 72 74% 
ITALY: 


21 Banca d’America e d'Italia... 64 6% 


CANADIAN BONDS 
Key. my Offer. 
Payable petaeipel and interest, in United 
States gold coin: 
Alberta f Aer 106 108 
ey as eyeeeeagee ..--100 102 
i = eee ee SS 
British Columbia 5s, 1939....100 101 
Do 5s, 1949. ep Fe 
Do 54s. a arena Se 
Calg gary 5% 194 --+-101 8105 
— Winnipeg Water 5s, ’29. 99 100 
Dth 346 seeenebees 101 
Manitoba 5s, 1944..... 100 102 
o 6s, 1946.......... nee, ‘ - 
Montreal Se eee eter 99 #6101 
Do 5s ieio Seeks Xt were: 
Do 3, Dh cbesdes , ----100 103 
New Brunswick 5s, 1934 cae 102% 
Nova Scotia 5s, 1934.......... 99 101 
Ontario “ 1942... ..--100 102 
Do insadeese 110 112% bs) 
Ottawa’ 5s. 1940. 99 101 
Regina 5s, 1944...... 98 10044 
Saskatchewan 5s, 1932 101 
J kt Fae 100 102 
Do 5s, 1946... .. 05 107 
Toronto 5%s, 1948 103 106 
Victoria S, 1944 92 96 3 
Do 5s, 1944......... 98 101 “is 
CANADIAN BANK K STOCKS bas 
Bank of Montreal. , ee ee . 
Bank of Nova Scotia oncunn 395 
Bank of Toronto. -276 279 
Canadian Bank of Commerce.288 291 
National Canadian Bank .. 185 190 
Royal Bank of Canada 382 385 
Dominion Bank . 260 263 
Imperial Bank ...... .. 262 265 








OPEN MARKET—DOMESTIC SECURITIES 























PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d FEDERAL LAND BANKS—BONDS BANK—STOCKS—Continued 
Key. Bid. Offer. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. S 
Alabama Power 5s, '46........ ” emen Electric 5s, i ~ wasece 100% 101% The securities listed below are inter- Bronx Borough .. 650 700 
 ) (hPa pre 1 United yeee, of N. J. 1949. 92 OF changeable coupon for registered bonds: Bryant Park ..... 200 ©6325 
———— Pr. Ist 5s, 1941. .1 101 United Lt. & Pwr. 6s, bce 99% 101 =". Nov., 1957-37 96% Central National . .-205 212 
Asso. Gas & El. deb. 5s, 1928.. 98 100 Western States G. & E. 5s, “1. = ee Bie coe ee May, 1958-38 96% Geese .... ; 581 586 
Agso. ‘Fel, Ut iy Sens vce 2 J Wis “Minn. L. & P. lst Se, “44 44. 99 4%. ITI yuly! 1956-38 99 Chatham Phenix : 575 580 
vedtedetssgeseeens con. e . es . ¥ h : : 
road River Power 5, 1964... . 944 oot Do ist & ref. Sigs, 1958... 1 9 Gee 9 oetotepeere + ame ae 190 Chemical National . L820 830 ; 
California apt 100 Do ist ref 63° 1982. 10444 106 ee gememtnae Mey, ee et 100 Colonial 1.200 1,400 3 
Car.-Geo a cead ee oe et ee a ee ee | eet eens _ 4 Corn Exchange . ae . ee 
_— RRRREPRRREN May, 1942-32 100 1 xchange . .-730 | 740 4 
on an Pow. i "Ist 54s, yas 4 3 INDUSTRIAL AND MISCELLANEOUS Reet Jan. 1943-33 100 1 oo Avenue........ 2,200 2,300 ® 
Col. Pow. ist Sa, “108. ottets 10K. —BONDS Gio v-02-eereeens fon. eres om First Natl, New York. 4.200 4,330 i 
Col. (S. Ge RG&E 36. 99 ’ } popbeeaneenaee — se tga Flatbush National... 1220-245 j 
Columbus Power Ge iON. 109 Adams Express 4, 19t sss? SE) | Becca Nov., 1941-51 100% 101 ee cons... 860 : 
oe Oe sggg ccc poy en ay, WHHL 100% OIE | Siok Machange soo 259 
Gas Gs, 1981.........-.. American Tobacco 4s, i951... RAILROADS—BONDS Eanes “71360. 1,300 i 
Elec. Pub. S. 6s, '41, Ser ——— Type Fdrs. 6s, 1937. 3 104 (ONE HUNDRED DOLLAR BONDS) Harriman National 1'020 1'100 
eC cercesseccescccese . a "250 e 
Am. Wire Fab. ist 7s, 1942.// 95 98 B. + 5 ee ys: 80 85 7 
Do ist lien = ¢ Andian Natl. Corp., Ltd., 6s, Brooklyn Man. ‘Tr. 6s, i963... 97 98 gi Ae 25 5 
Do deb 6s, April i, 1937 . without warrants. ...105 Chi., Eastern Ill. 5s, 1951.... 84 86 ot oe Sete... oe a 
El, 5s, 1950 16 Bayway Terminals 6s, "46. Interested Florida East Coast 5s, a: 84 86 Gettenes Ge : 440 460 ‘ 
Gal.-Houston 6s, 1964 Ban. & Aroos. ist_5s, 103 Hudson & Man. refdg. 5s, '57 95 98 National Peck 72. == = ww 
as & Elec Ber. ¢ Biltmore Gom. ist Ts,'1934-;...100 108% Mo.-Kan. Texas pr. 5s, 1962..100 102 National of York a 
Houston El. ist 6s, Boston & Alb. R R. 5s, 1963105 .. Do adj. 5s, 1967... ---5--5.. 103 105 Public National. ville.....-..250 290 
Co. Gas 5s, Boston & Me. R. R. 4%3, 1929 99 N. ¥. entral rfdg. 5s, 2013..105 107 Fen ne el al 206 212 
feteny Sozine me oe cpio ag idaho Oy | RE RGAE SSSR BE | Benard Natfonal™ im i 
Ser ° in-Sac s os : 
Jacksonville Gas és, 1952.,. °°. 99° 9s Chi. Artif. Ice 65, 1931 95% 98 Nor. Pac. rfdg. 5s, 2047. .---104 106 SE SOP «00 190 215 
Jersey Cent. FU Bhs °as.-101 102 | ht, Stock Yard be tagi-csc: soe | lla, Higa Goel Se, ors. gee] exe 2200. Se BB d 
+ .. — te ; : 
Los Ang. MSE fae ss, get: 100 101 Consol Co Laide, 1984.53 0 t. L.-San Fi ran. pr Ss, 91950- 8688 Trade Bank ...... 298 315 if 
Do ~ Secseeseacecescesse onsol. Mach. Too 's, 42. r Line . 
ES io cea debaah ete 108 109% Consol. Tobacco 4s, 1951. og Mn np So. Pac. S. F. Term. 4s, 195076 78 BOSTON BANK STOCKS 
Louisville G. & E. 5%s, 1854.. ce Cont. Motors ist 64s, 101 102% Virginian Ry. 5s, 1962......... 103 «105 P 
2 Sete err iy 103% | 16 Continent’! Terminals 6%s,°47. Interested Western Pacitic Ss, 1946... 7 8698) American Trust Co. . +475 |. 
Re a i ain acaat ans “a Crew Levick 6s, 1931......... 9914 Atlantic National...... 310 315 
Minnea| lis Gen. El. 5s, 1934. 100 ind Equit. Off. Bldg. deb. 5s, '52. 93 Day, JOINT STOCK LAND BANKS—BONDS Beacon Trust...... ones 300 - 
Pub. S %  eeere 96% Fisk Tire Fab. 6%s, 1935..... 99 102 First National.... 450 455 
Missourl Pub. ‘Ser. 5s, 1947 85 Bf Hoboken Ferry ii idiaed 96 ie Atlente, ot Atlanta (Ga.) 5s, —" Merchants National. ; 430 a 
‘ —  Seegn ki I Prod. Sh , FID wee cccccas cect ceccave awmut. 
Mountain Stes oe et 5s, pean me Saft 5¢ = 1851 racials ™ bore Ea 79 at ot Cc. ) Sa. L- -34. 98 100% Old Colony Trust.... ..450 455 
Do ist 6s, 1938.............. re Journal & "Com. 6%s, 1957. .107 ta ornia o an Francisco 
Municipal Gas (Texas) 6s, '35.100 104 Kern (Geo.), Inc., 6s, 1937.... 98 100 (Cal.) 5s, 1955-35.......... 974 100 CHICAGO BANK STOCKS 
Newark Con. Gas 5s, 1948....102 106 Little (A. E:) 7s, 1943. . 73 «78 Chicago of Chicago (Ill.) 5s, 
Newark Paseen ees Ry. 5s,'30. oo% 97 Loew’s New 7. Prop. i ta ee URE Pere 93% 96 Central Trust Co. of Illinois..606 611 
New Brunswick Pr Bs, "3? On Slihenaeeetere poe tt ieee 98% 100 Dallas of Dallas (Texas) 5s. Chicago Trust Co. 640 650 
No. Carolina Pub. Ser. 5s 3% or 98% Mallory Steamship 5s, 1932... 99 ta Jan., 1966-36........--...-+. 98 100 14 Contl. Natl. Bk. and Tr. Co..695 698 
New Jersey St. Ry. 4s, 1948.. 99 100 Merchants Refre. 6s, 1937....100 102 Deriver. of Denver (Col.) First National Bank a 
Ont. ar 103% 104% Orleans G. N. R. R. 5s ‘35. 85% 86% 1956-36 98% Foreman National Bank ‘So0 "999 
2 ely ge a ag er ae ay 7 es <r erery 
Northern Texas El. 5s, 76 N Y. & Hoboken F. 5s. 1946. Ae Des Moines (Iowa) 5s, 1963-33 80 83 Harris Trust & Savings 175 1 300 
Okla. @. =, a 5s, 1950 101 N. Y. Shi a 1940... : je te 24 eo Columbia (S. an Trae, Merchants Trust aes 1330 
. Ge, TST... .....--6+s +s t oe a  chenegennaencé 99% a t C ~ “ 
Pa G. & El. re ref. 6s, 1941.. as Pie a eda ie ace tads 4 virg Toe of Houston (Tex.), -" People's ‘Trust ond Mav. Bk 750 7o7 
|.) eee ‘ 2106 | «-_—«_— FORBES... cece cece eceees tat ‘ 
Pac. Lt. & P. 5s, 1942........ 104% 1 Pompelan Corp. "95 100 Fremont (Neéb.} 8s, i964-34.!' 97 100 Union Bank of Chicago. ......430 438 
Paterson ‘Ry. 5s, 1914........ 60 : Ronite sn pty 96 98 Greenbrier of Covington (Va.) Union Trust ... 885 890 
Power Sec. Corp. 6s, 1945. .-... 9% 8 Ritter Dental s igss.. Se :.102% 104 5s, 99 
Do income 6s, 1949........... 90 Ht Securities Co. o . 60 63 Lincoln of Lincoln (Neb.) 5s, DETROIT BANK STOCKS 
Public Light 4 Pwr. 5s, 1945.. 93 95 Sixt) ~one Bway. N, ow 50: 99 101 Sl Githwih+hhineseane tne 97% 100 . 
aves! ry Be & L. ,"49.101% 102% ern Ind. s. “3 ae 84 85 Leylovile 4 Louisville (Ky.) American State Bank 291 300 
aes powe Tramway & P. 5s, Southern Ice & bin. 32. ss 101 wher ‘voee p gee Cucdeces Bs, 1956-85 97 100% Bankers Trust ... ; 320 
Seattle Bice. bs, 1930....-"..1 99°: ee -® therein >. $s Pacific Coast of Sortland bs et ado _ = 
St. Paul Gas Lt. 5s, 1944....100 _.. Toledo Term. R. R. 4%s, '57.. 92 __ | eietereeerrer 97 100% Fidelity Trust || _ 
aye tees © Ss, Mer..... 101% 102% Tulip Cup 66, 1932............ 97 100 San Antonio (Tex.) 5s, 1953-33 96% 99% ony MO 9 
Do_ 6s, woe wee ee ee neeeescs vay =: United P. O. 5s, 196d........ 101 St. Louis (Mo.) 5s, 1953-33. . 974 Griswold First State 1242 0-245 
St. Jo, Ry., Lt. & Pr. 5s, a. 96 U. S. Finishing 5s, 1929...... 98% 101 Union of Detroit 5s, 1954-34. : 90% 11% Guardian Detroit Bank 530 550 
binge 66eee eeesasede os ghian ar t. ey 
See. Cal. ee 5s, 1939. ..103 105 bt _— . a Mer niecbie > 111 99 BANK-=STOCKS setae National. 300 _ 
SiunmGnkinutm Van Camp Pack. 8s, 1941.... 72 75 Amesionn Union Bank........29 208 Peninsular Staten -o id 
Stand. G. & El. 6s, 1935...... 101% 102% Ward Bak. Co. Ist 6s, 1937...102 104 Bank of Yorktown............210 ° 240 Peoples Wayne County ates “ae 
Do 6% g. ctfs., 1951.......... 101% 102% Willow Brook Dairy 6s, '43. 98 100 Bedford National...........---170 190 Security Trust ...............900 s 
DES Danese cesceeeeseee 101% 102% Woodward Iron 5s, 1952...... 914% 93 Bensonhurst National ........145 170 Union Trust........... icone 
5—Edwin Wolff & Co., 30 Broad St., N. Y. 1l—American Basic-Business Shares Corp., 16—Harvey Beyer Co., 530 Fed ’ 
Key and Index to Open Phone Hanover 2035. See Front 67 Wall St. Phone Bowling Green Builat ng, a, Ra 


Security Market 


#-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 


%—C. B. Bichard & Co., 29 Broadway, N.Y. 
Phone Whitehall! 0500. See Page 624. 





Cover 


6—Henry L. oe & Co.,60 Wall on. e. 


Phone Hanover 1600. See Page 


7—Farr & Co., 90 Wall St.. N. ¥. Phone 


John 6428. 


8—Steelman & aaaene, Broad St., N. Y. 


Phone Hanover 7 


ie ¢ Fell & Co., Inc., 25 Broadway, 





9248. See Page 617. 
12—Grover O’Neill & Co., 22 William St., 
N. ¥Y. Phone Bowling Green 8224-5. 
14—Otte-Dickey & Co., Inc., 29 So. La Salle 
St., Chicago. Phone } Randolph 4660. 
15_Sexbolt & Seybolt, Inc., 1,387 Main St., 
ringfield, Mass. Faces &- 5-1736. 
1s—W. ‘=. Snyder & Co., 74 Broadway, N. Y. 
Sn one Whitehall "$158. See Front 
over. 


18—Throckmorton & Co., 165 B a I 
Phone Cortlandt 66:0. _— 


20—Chas. €. Conover & Co., 141 B 
N. ¥. Phone Rector 2536. ee - 


i & Westendorf, 60 Broad St., N. Y 





one Hanover 6436 See ' Front 
Cover. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
PHILADELPHIA BANK — INVESTMENT TRUST—STOCKS gaa UTILITIES—STOCKS—Cont’d INDUSTRIAL AND MISCELLANEO!S 
. Otter. —Continued Bid. Offer. STOCKS—Continued 
770 790 Key. Bid. Offer. in Gas & Elec. 7% pf. B. at 110 Key. Bid. Offer. 
865 880 ‘United Inv. Assur. Tr.Fdrssh 12% 13% . C (%) 106 Do pf. (7) 14 
) 560 570 U. 8. Shares Corp. Com. St. Sioux . & EB. f 105 Nat. Equipment.........-+-++- 
520 540 Tr. Shrs., Series A-1...... 13 13% Somerset Un. Mid. Let. one - Nat. corice (5a) eakcicialeeaen ss 3 
575 «(585 Do Com. St. Tr. Shrs., Se- South Jersey G., El. - (8). - N'port pr. com . oust 
940 © 980 Sy egipe tress hoppy ‘ . Staten Island Edison 6% pf... 99 N. 5. Worsted pf. (8) re sed 
768 ae Do Bank St. Tr. Shrs., Ser. Tenn. z . Pow. 7% pf 1074 Pettibone M. pf. ‘d ; “i 
tt 5 RS TERE SPE 23% j vee Phelps-Dodge (6) .... : "I 
= | Do Bank St. Tr. Shrs., Ser. cenee Photomaton, n, B eames 12 a 
525 550 é sa & 1% pt. w. w.. 94% 98% 
. 2 23% 1 20 Rolle & Co. pf......sceeee oan 17 
INSURANCE—STOCKS 4 1 ~ yoe Of A. ......eeeeee 18 22 
18 3 U DE. ccccccccvescvecvessnes 48 52 
C. & S. ex rts......1,150 1,200 164 7% : Royal Ee 
< 1.198 4 ps U Roy Seo) COM. ...seccees ™ 
> 890 910 NT STOCK LAND BANKS— he walle’: ;.;..0sassd<ceddans 38° 
2@ Rumidor Corp. ..... --. B 26 
93 21 DD -» secdanusenede 24 ri 
A A 140 tte acene “a 2 
= 35 Technicolor, Inc. 10 12 
2 122 Tubize Art’ Silk 103 
‘ = 3 70 ” Tyeman OM ..cccsss A * 
; A 70 & Aighame Great So. ord na Truscon Steel (1.60) -......-. 63% 65% 
19 | & cnt, Burlington e Quincy (20 feo | 2 ee 3 1M 
a a4 5 i, poe L. com.. 140, 155 10 Western Oil Refining com...... 20 
= 35 119 5 *°"S: com...... 55 +4 4 oe. pedeerosavceteerdcos oe 20 
EB ) 205 117 4 Cleveland & Pittsburgh T%. 3 = 7 Do pf. ‘{....... 25 
ey 408 2% | § Il. Central leased ities Wrertens OF... 201 >0200-02508 = 2 
oo TRUST COMPANIES—STOCKS § jolie ee BTS. “i leaped 1 63% % : RE SEO oa 
“Fess hemp , a eas 
R Am. Excha 2 Irving 442 5 Mobile & ee . Sree 85 SP RINGFIELD, MASS. 
40 Ba: NY & ne. 700 5 Morris £ Es Basex. 5 pee fe # Industrial and Miscellaneous—Stocks 
850 5 N.Y. Lack. & West.....-...-108 113 15 Amer. F 
850 1675 | § Pitts., Ft. Wo & Chie... So 2 1B “Shame ae! ee 
ualty 69 11 463 BB BE ces geciscccvsccocseee 153 158 15 Berkshire Cotton .....-----+:: i ; 
& Exporters... °.. 92 783 5 Rensselaer & Saratoga....... 142 145 15 Chapman Valve Mfg. co * "205 
RR RES Baste ce ovesees soe 265 300 400 5 8 uis Bridge ist pf......-. 118 123 15 Farr Alpaca ...... ; a 11 
ricer tet 157 163 = 5 0 BE BE a pei 16 6 «|: 15 Fiberoid Corp. pf......-.-.-...108% ad 
ee Rg eee 625 575 288 6 Tunnel R. R. of gt. Louis....118 123 15 Holyoke Water Pr............ 550 im 
pesecees 2 30 385 5 United N.J. R. R. & Canal..218 225 | 15 Insuranshares ean: Tie 
> Be Meee. tec: :::: 40 430 14 5 Virginia Ry. ...-..-.e0ceeeeers 145 160 | 15 New England Fire Ins....... 47 50 
a B veseeee ff if 290 SUGAR—STOCKS rH peckege eMachinery com. 110 eed 
""101 104 = , is West Boyleton Mf Mac, a6.. oo 
- 30 a8 213 7 Central Aguirre Sugar.. 135 ©6140 15 Western Mass. Companies... oo%, 51% 
" oe 815 47 Fajardo Sugar Ref. Co....... 125 127 15 Wico Electric com.......... ‘175180 
; OE on os oan =o 8 4 Federal Sugar Refining Co...20 25 15 Worcester Cons. 8. Ry. ist pf. 21 23 
| BR New York wire. (0000000000. a | (8 PUBLIC mags Z pation! vere 8 Ref... .-5.° 8 35 4 CHAIN STOR 
. ~ PS  _S eeag ero Sugar ‘0 ES—S' 
Se “MEEasencovssonnereressssns is 148 Am. Comwith. Fr. o% 93 1 —— f. Corp. x d. es 130 TOCKS 
ae = «Sort. River .......-.-+++000- ‘Arkansas’ Pw iB: pf. 100% 107 1 Do pf. ex div..........-++.-- 113 116 Berland Stores units.......... 07 
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New light on this 
subject furnished 
by two little books 


S an important issue in the Presidential Campaign, 
the so-called “farm problem” is today engaging 
the deep interest of millions of citizens. 


Recognizing the vital need for a wider public under- 
standing of this important subject, this bank has 
devoted two volumes in its Manhattan Library of 
Popular Economics to 
those two great divi- 
sions of American Agri- 
eculture—*Wheat and All these will per best and most peat 
**Cotton—showing their Pani eal ee 
fundamental economic 
principles and their relation to the rest of our social 
and business structure. Each of these books presents 
in non-technical language the results of a nation-wide, 
. non-partisan study and thousands of letters received 
from readers in all parts of the country show us that 
iti they are helping to clarify public thought as to the 
| basic factors which must enter into any real solution 


of “the farm problem.” 


While our supply of these little books lasts, we shall 
be glad to send a complimentary copy of either or 
both upon aeeneey. 
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Pichate arpodemte : 

Miwxtration from “Up From the Sail” *Vol. Ill “Up From the Soit” — *Vol. V “‘King or Commoner?” 
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